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$10,000,000 


THE CUDAHY PACKING COMPANY 
Five-Year 7% Sinking Fund Gold Notes 


Dated July 15, 1918 
Callable either as a whole or in part for sinking fund at 101 and accrued interest. 
Interest payable without deduction for any Federal Income Tax, now or hereafter deductible at the source, 
not in excess of 2%. 


Due July 15, 1923 


CAPITALIZATION 
(Upon Completion of Present Fnancing) 

Authorized Outstanding 

First Mortgage 5% Sinking Fund Bonds, due Dec. 1, 1946 $12,000,000 $8,747,300 
7% Sinking Fund Notes, due July 15, 1923 (this issue), 10,000,000 10,000,000 
6% Preferred Stock, 2,000,000 2,000,000 
7% Preferred Stock, 6,550,500 6,550,500 
11,449,500 11,449,500 


Common Stock, 

The Cudahy Packing Company, originally organized in 1887, is one of the largest packing 
house concerns in the country, having plants inSouth Omaha, Kansas City, Sioux City, Wichita, 
Memphis, East Chicago, Ind., Salt Lake City, andLos Angeles, and distributing branch houses in 
97 of the principal cities of the United States. The business has been successfully and profitably 


operated for 30 years. 


While any of these Notes are outstanding the Company will not issue, guarantee or 
endorse any other bonds, debentures, long-time notes or similar securities, except 
for the acquisition of additional property and except “purchase money” obligations. 

The Company agrees to maintain net quick assets equal to at least 200 per cent. of these 
Notes outstanding, and further agrees that during the life of these Notes its total 
quick assets shall always be at least 112 times its total current liabilities—all as 
carefully defined in the Trust Agreement. 

“Net quick assets” (working capital) are more than $31,300,000, or more than 3 times 
the amount of these 5-year Notes. 

“Fixed assets” (real estate, plants and equipment) are valued at more than $13,900,000 
on an ultra-conservative basis, making total net assets (after deducting all liabil- 


ities except funded debt) more than $45,000,000 or 2.4 times the $18,747,300 total 
funded debt including this issue. These assets do not include sad valuation for 


patents, brands, trade marks or good will. 
Net profits before deducting interest charges for the fiscal year ended ihe 27, 1917, 


were $5,979,753, or 3.8 times the $1,549,223 interest charges for that year. This i is 
after deducting a reserve of $1,090,000 for Federal income and excess profits taxes, 


and $766,000 for depreciation. 

Average net profits as above stated for last three fiscal years were 3.3 times all interest 
charges. 

Indicated net profits for current fiscal year equal those of 1917. 


Annual sinking fund of 15% of the total Notes issued (first payment on or before 
July 15, 1919) will retire at least $1,500,000 of these Notes in each of the years 1919, 
1920, 1921 and 1922, thus paying off at least $6,000,000, or 60% of the entire issue, 


before maturity. 

Regular dividends on the preferred stock and 7% per annum on the common stock are 
now being paid. 

The business has shown steady growth: 


Gross Sales, 1913, $104,408,789 
, 109,121,449 

1915, 116,162,156 

1916, 133,960,986 

1917, 184,811,000 


WE RECOMMEND THESE NOTES FOR INVESTMENT 
Price 98 and accrued interest, yielding about 714% 


LEE, HIGGINSON & CO THE NATIONAL CITY COMPANY 
ILLINOIS TRUST & SAVINGS BANK THE MERCHANTS LOAN & TRUST CO 


“Passed by the Capital Issues Committee as not incompatible with the national interest 
but without approval of legality, validity, worth or security. Opinion No. A-953.” 
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GERMAN POWER BROKEN; “KAMERAD! PEACE!” 
The Allies Will Do Some Dictating as to Peace—World 
Near Big Economic Changes. 

The sudden collapse of the German offensive in 
France and its passing to the hands of the Allies, who 
have beaten the German hordes back and taken thou- 
sands of prisoners, instantly brings to mind the feeling 
that the war is not far from its end. For almost ex- 
actly four years in a mighty struggle the German mili- 
tary party has sought to enslave the rest of the world, 
but now that this is seen to be impossible, we may 
shortly expect to hear the cry from the Kaiser and 
the army chiefs: “Peace! peace! Kamerad; dear 
Kamerad, peace!” 

The Allies, if the present German reverses are en- 
larged, will do some dictating concerning peace. The 
Teutonic armies will have to withdraw behind the 
Rhine and evacuate Belgium and other territory now 
overrun by military rule. At all events the Teutonic 
invasion has reached its highest crest and is receding 
and we may now consider the possibilities of economic 
changes that will flow from the four years of terrific 
strife. 

In the first place the losses in man power, property 
waste, the creation of war debt, destruction of indus- 
try and industrial disruption have been so great that 
in all probability each country that has participated 
will have to either nationalize many industries together, 
or subsidize and support them in some way, and we 
may expect paternalistic intervention in the shipping 
trade, railroad control or actual operation; operation 
by the Government of telegraph and telephone service, 
where it is not now under Government supervision 
while price control of many commodities through Gov- 
ernment agencies may not be surrendered as soon as 
anticipated. It must be acknowledged that paternal- 
ism in Government and an itch for socialistic experi- 
ments have gained an impetus during the war and 
politicians and parties may seek to propitiate this sen- 
timent by encouraging it in their platforms. In the 
end there will be a revulsion against this sort of thing 
as the world, and especially the United States, is not 
ready for Bolsheviki rule quite yet. 

In the momentous changes that are to come in an 
economic sense and which may be so very far-reaching 
that it would be merely wild guessing to endeavor to 
forecast their extent, the United States will have the 
advantage. We are now the creditor of all the world 
outside the Central Powers and the centre of trade and 
banking will be on this side of the water. Europe is 
hopelessly crippled, while we are comparatively fresh. 
They are so wasted and worn, in fact, it may be we 
will have to assume additional burdens for some years 


in the shape of carrying part of their load if we do 
not want to see some of them borne down by financial 
collapse or revolutionary disturbances. 

American investors will be able to look with equan- 
imity on their own country’s economic position, but 
they must prepare to assume the role of investors 
abroad as well as at home and broaden their vision to 
the point of viewing conditions from a world, instead 
of a national standpoint. In the economic readjust- 
ment we can afford to be liberal and our role will be 
that of helper to the fallen. We can bind up the 
wounds of other nations, economic and physical, and 
stand steady and sturdy for order, justice, an economic 
renaissance on a broad international basis and the fos- 
tering of benign and healing and healthful influences, 
turning resolutely aside from schemes of hatred and 
revenge, although insisting to the last on complete 
justice to those countries which have been overrun 
and devastated by the Hun hordes. 





LUXURIES AND EXCESS PROFITS. 
These to Bear the Burden of the War Taxes—Senate May 
Restrain House Radicals. 

Some of the late uneasiness in the stock market 
may possibly be due to hesitation of investors and 
speculators to commit themselves prior to the official 
action of the Ways and Means Committee as to the 
burden excess profits will be called on to stand. All 
the hints that have thus far come from Chairman 
Kitchin and his Democratic colleagues is that there 
is almost fierce enjoyment at the prospect of imposing 
tax burdens amounting to practically 80 per cent. on 
the excess war profits. 

Chairman Kitchin was known for his radical and 
anti-corporation views when the 1917 war measure 
was enacted and but for the Senate, where more con- 
servative counsels prevail, the taxes on corporation 
profits would have been larger than was at that time 
imposed. He has not improved since then and cor- 
porations are under no illusions as to Kitchin’s hopes. 
There are no big corporations in Kitchin’s district to 
bother about or protect. 

It will be necessary, according to the Kitchin view 
of the situation, to raise $5,500,000,000 to $6,000,000, - 
000 out of the $8,000,000,000 required, by imposts on 
incomes and excess profits taxes. Luxuries and 
amusements and automobiles will be compelled to bear 
a heavier impost, but the attempt will be made to 
maintain a “free dinner table” in that no burdens will 
be put upon sugar, tea or coffee, and there will 
be no imports on clothing for the masses, such as 
has been suggested. The present tariff will not be 
changed. 


The corporations admit that they have made large 
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profits from the war and are willing to stand heavy 
imposts on their excess gains, but they and their 
friends are trying to point out to prejudiced minds 
in Congress and elsewhere that if liberal exemptions 
are allowed before the war taxes on profits are im- 
posed, they will be satisfied, but they do want a liberal 
margin to take care of wage increase burdens, which 
are growing faster than war profits. An indication of 
what may be expected in the way of wage increase 
is the appointment by the President of Henry Ford, 
the automobile manufacturer, at the head of the com- 
mission that is to be named to decide war wage dis- 
putes where the National Labor Board is unable to 
reconcile differences. Henry Ford is an advocate of 
extreme concessions to labor and he is expected to 
side with the labor men where there is any doubt. 
Hence the corporations are only asking what is fair 
when they request a liberal margin of exemption of 
profits from taxation. Whether the taking of 80 per 
cent. of excess profits will endanger the margin of 
safety is a matter that is yet to be developed in the 
debates in both Houses of Congress. 

The House Ways and Means Committee is expected 
to have its measure framed by the end of August and 
it is pretty certain to go through without much modi- 
fication. The granger representatives and the south- 
ern Congressmen will have to taper down their radical- 
ism, however, for the reason that farmers and cotton 
growers are not unacquainted with the excess war 
profits and if they insist too strongly on burdening 
the corporations, there may be some revelations with 
respect to their own profits that will react upon them. 
By the middle of August the worst will probably be 
fully discounted and thereafter the tax burden bugaboo 
may be ignored, just as it was last year after a certain 
amount of discussion had clarified the situation. 

There is one thing the majority of the people are 
at one on and that is they do not want to see tax 
burdens made so onerous that they will disturb busi- 
ness and make capital timid. There is a point beyond 
which the tax gatherer cannot go and not create an 
economic disturbance. By all means, that should be 
avoided, while at the same time ending the unconscion- 
able profiteering by dollar patriots. 





NOT THE FIRST CHINESE LOAN. 
The Trade Possibilities Which Are Opened Up by Close 
Trade Relations With 400,000,000 People. 

While there is considerable interest in the negotia- 
tions now pending between the syndicate of our most 
prominent underwriting bankers and the Chinese Goy- 
ernment for a loan, it is not the first advance made by 
our bankers to the Chinese people. A few years ago 
the banking house of Lee, Higginson & Co. negotiated 
a successful loan for China. But the forthcoming loan, 
which it is stated will amount to $50,000,000, is one of 
the most important banking transactions in which this 
Nation has engaged as far as its ultimate beneficial 
effects may be measured. China has been awakened. 
No longer is she the sleeping giantess holding herself 
aloof from civilization, but she has absorbed the pro- 
gressive spirit of the West that is modernizing the 
taste and customs of her inhabitants. For density of 
population, China is understood to occupy the first 
place among the nations. She has another advantage 
from which she has as yet derived but little benefit; 


that is her people are a most thrifty class, very iudus- 
trious and, in their business transactions, hold honor 
in business relations, and the integrity of contracts as 
sacred. Their moral attitude in this respect is of the 
highest. 

It has often been said by travelers returning trom 
China, that when a Chinese merchant finds that he 
cannot meet his obligations, he often commuits suicide, 
considering his failure as a most humiliating disgrace. 
With a modern China of 400,000,000 people, holding 
the most friendly relations with our people, our coun- 
try has an unusual opportunity for the expansion of its 
export business. Their commerce with us is capable 
of expansion into the billions of dollars, and thercfore 
no step is more far-sighted than tc establish for China, 
through such a loan as is now. proposed, a credit rela- 
tionship which will commercially tie her more nrmly 
to us. 

One may call it “Dollar Diplomacy,” but a‘ter all, 
if it were not for the inter-trade celations between the 
peoples of the various nations it is a question if diplo- 
macy would be necessary, for then people of one nation 
would not come in contact with those of another, and 
no difficulties would arise for adjustment between 
separate nations. Each could live its ewn code but the 
race would degenerate. Trade is a great civilizer. 





WAR AS A REJUVENATOR. 


Indirectly the Conflict Has Made Stalwarts Out of Some 
Industrial Cripples. 

Looking from the vantage point of 1918 back to another 
period, the pre-war years, one can appreciate some of 
the remarkable changes that have taken place among the 
industrial corporations. There were many of these con- 
cerns in the pre-war period which had extreme difficulty 
in earning sufficient profit to keep their business going; 
as for dividends, that was out of the question, and probably 
would have remained so had it not been that the war came 
along throwing upon America and her industrial facilities 
the work of turning out war necessities and then when 
we went into the war, making additional capacity neces- 
sary. Consequently the remarkable change in the financial 
condition of these corporations is directly due to the infu- 
sion of orders from such an unexpected source. 

Allis-Chalmers, for example, is a notable instance of 
complete rejuvenation that the war has brought about. 
Before 1916, Allis-Chalmers common sold as low as $6 
a share. Since 1916 it has never sold below 15, and has 
sold as high as 38, all as a result of war orders from which 
there has been a constantly increasing net profit which in 
1917 amounted to $5,308,791, and after paying $1,298,300 
in Federal Taxes and $1,618,375 in preferred dividends, 
there still remained surplus net earnings of $2,302,110. As 
a result of the unusual prosperity the company has been 
able to liquidate most of its back preferred dividends. 
This year’s earnings will be equally large. 

Another corporation which has been almost lifted free 
of financial difficulties is the American Locomotive Com- 
pany, which the year previous to the war had to dip into its 
surplus to meet the payment on its preferred dividend 
Had the same condition prevailed much longer, probably 
the preferred dividend would have been passed. 

But American Locomotive since the war has been a big 
money maker. Its earnings jumped from a deficit of 
$1,142,602 to $7,303,872. For the last six months of 1917 
the earnings were at the rate of $8,000,000 net per annum, 
and the common stock, which could have been purchased 
in 1915 for as low as $19 a share, touched as high a price 
as $69 this year. 

Another corporation greatly benefited by the war is 
American Sumatra Tobacco Company, whose common 
stock went as high as $146 this year, while in 1916 it was - 
obtainable around $17 a share. The stock originally, it is 
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understood, was given in payment of debts of a prede-_ 


cessor corporation. 

American Hide & Leather preferred also has benefited 
abereat deal from the war, its earnings having more than 
loubled within the last five years. Then there is Distillers 
Securities Corporation which, in face of a national prohibi- 
tion movement, has been able to turn the greater part of 
ts business into the manufacture of denatured alcohol for 
1mmunition purposes and whose accumulated products 
represented by many millions of gallons of whiskey has 
enhanced materially in value, because of the Government’s 
embargo on distillation of whiskey during the period of 
he war. The stock was obtainable for as low as 5% a 
share in 1907, and has sold as high as 64% this year. Quite 
is remarkable has been the history of the Standard Motor 
Company, which before the war was considered an indif- 
erent promotion, but the company was able to turn its 
machinery into the manufacture of munitions, and has 
since done a successful business. After all war has brought 
a blessing to many struggling corporations. Good-luck, 
so to say, has come to them like a bolt out of the clear 
blue. 





SUGGESTED STOCK CHANGES. 
Where Investors and Speculators May Find it to Their 
Advantage to Shift Holdings. 


We recently expressed the opinion that the list of to- 
bacco stocks had been boosted beyond reason by what 
appeared to be professional operations. Since more than 
ten days ago, American Sumatra common has lacked sup- 
port, even after its directors had .ncreased the dividend 
to a 10 per cent. basis and intimated that some rights to 
buy new stock would be available soon. As a 10 per 
cent. stock around 125, the stock could be sold to ad- 
vantage and the proceeds put into Union Pacific, a 10 
per cent. stock that has been tested as a dividend payer, 
while Sumatra has no such record. White Motors shares, 
which around present prices net nearly 10 per cent. are 
much to be preferred to Sumatra common, which at 125 
net only 8 per cent. 


The United Cigar Stores rise was based on insecure 
pool data and professional operations and as predicted was 
not able to stay above par. The common stock was placed 
on an 8 per cent. per annum basis a little over a year ago 
and as the company only earned a little more than 10 per 
cent. on the common last year and a heavier tax program 
must be faced this year, it is as good as settled that the 
dividend will not be increased. The stock will have diffi- 
culty in staying above par and anywhere above par again 
it would be well to sell it and invest the proceeds in 
Western Union 7% stock around 87. Western Union, in 
addition to the regular rate of 7%, is paying occasional 
extras. 


U. S. Rubber common, which lately sold above 60, has 
not a chance of any dividend payment this year, unless 
the directors want to risk endangering the company’s cash 
position. It could be sold to advantage at 60 and the 
proceeds invested in Rock Island 6 per cent. preferred 
at 60 to 61 or Southern Railway 5 per cent. preferred at 
62. Either is much to be preferred over the non-dividend 
paying Rubber common. 

If the holder of Baldwin Locomotive has become impa- 
tient with its market antics and the failure of the direc- 
tors to make good the predictions of dividends, he can get 
out of the stock around 90 and invest the proceeds in 
American Smelting 6 per cent. common at 79 or there- 
abouts. The dividend is being safely earned twice or 
more. Another substitute for Baldwin, if more of an 
investment is wanted, would be to put the proceeds into 
Brooklyn Union Gas 5 per cent. bonds at 8&7. 

It is a question whether U. S. Realty & Improvement 
common will ever pay any dividend. It could be sold 
around 13% and the funds put into one of half a dozen 
good dividend paying oil or copper companies selling at 
low prices and whose records are good. 











Municipal Bonds 


Free from the Income Tax 


FLORENCE, ALA. 


School 5s 


due, Mar. 1, 1947 
Yield 5.00% 


McHENRY COUNTY, N. D. 
Seed Grain 6s 
due Mar. 1, 1921 
Yield 5.25% 


BURKE COUNTY, N. D. 


Seed Grain 6s 
due Mar. 1, 1921 
Yield 5.35% 
ALBEMARLE, N. C. 


Funding 6s 
due serially 1919 to 1927 
Yield 5.70% 


Sidney Spitzer & Co. 
115 Broadway, New York 














W. G. SOUDERS & CO. 
INVESTMENT BC IDS 
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Special Offerings of 
Municipal Bonds 


We are prepared to supply 
on request data regarding 
bonds issued by prosperous 
cities with populations ranging 


from 9,000 to 155,000. 


Maturities from 1919 to 1959 


Prices and particulars on request 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland 











Baltimore Pittsburg Milwaukee Minneapolis 
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TWO VIEWS OF UTILITY RATE PROBLEM. 


The public utility corporation interests and bankers 
associated with their financing are still looking anxiously 
to Washington in an endeavor to interpret the coming 
policy of the administration toward the public utility 
rate problem. One eminent financial authority—William 
A. Law, president of the First National Bank of Phila- 
delphia—thinks “Government intervention may be neces- 
sary to save the public utility companies from receiver- 
ship.” Mr. Law is a little behind hand in his observa- 
tions, as the Government, through the War Finance Cor- 
poration, has already intervened in numerous instances 
and is continuing to do so by lending its credit to some 
of the largest of the public utility corporations, and 
there is no danger that any of those that need but have 
not yet received help from the Government will go into 
receivers’ hands unless they are hopelessly insolvent 
from internal weakness of their own making. Mr. Law’s 
view is not generally concurred in that receiverships are 
imminent as rate increases and adjustments continue to 
be made, affording relief that will go a long way toward 
giving a quietus to alarmist talk. It is more refreshing 
to turn from Mr. Law’s view to that expressed by Henry 
1... Doherty & Company, bankers, who are associated with 
numerous public utility power and street railway cor- 
porations throughout the country, in a recent statement 
had this to say: 


It is the desire of the National Railroad Administration that fares 
on interurban roads be increased to three cents a mile to put them 
on a parity with those of the steam roads, and the interurbans wili 
receive assistance in their application for such an increase. 

London, England, is to increase its tramway fares by the shorten- 
ing of zones and the abolition of transfers and low fare tickets. 

A seven-cent fare is being collected on the municipally owned and 
operated road at Edmonton, Canada. 

A seven-cent fare has been authorized in Wilmington, Del., which 
is the first city in the country of more than 100,000 inhabitants to 
permit the two-cent addition. 

Kenosha, Wis., is without street car service, the local railway hav- 
ing refused to continue operation at a loss and unless it was guar- 
anteed a 6 per cent. return on invested capital. 

There are sixty-seven cities in the United States having a popula- 
tion of 100,000 or more. In fifty-seven of them street car fares have 
either been increased or applications for increases are pending. 

Thirteen among the sixty-seven are either charging or have been 
authorized to charge six-cent fares. In three the zone system, 
whereby the length of ride for a single fare has been decreased, is 
in effect. 

In Cleveland, often called the ‘Low Fare City,’ the highest rate 
permitted under the present agreement with the city is in effect, and 
steps are contemplated to amend the agreement to permit of higher 
fares 

In four other cities revenue has been increased by the abolition of 
reduced rate tickets. 

In thirty-two cities fare increases in one form or another are pend- 
ing, in four an increase to a seven-cent fare, with a charge of 2 
cents for the first transfer issued and 1 cent additional if a second 
transfer is issued; in thirteen cities a six-cent fare has been asked 
for, while in two cities such an application is in immediate prospect. 
Two other cities are asking for permission to impose an extra charge 
when a transfer is issued, and thirteen cities are asking for increased 
revenue in other forms. 


It should be pointed out that promptings from Wash- 
ington have not been needed to induce public service 
commissions and local authority throughout the country 
to grant specific rate increases for power and gas in more 
than 500 instances. The only recent failure of any large 
corporation to obtain a street railway rate increase is 
that of the Public Service Corporation of New Jersey, 
whose application for an increase in street railway fares 
on its extensive lines all over New Jersey was turned 
down, although a one-cent charge for original transfers 
was allowed. Public opinion in New Jersey towns and 
cities was strongly adverse to the increase. 


B. R. T..s APPEAL ANSWERED. 


It is announced by the president of the Brooklyn Rapid 
Transit Company that more than 94 per cent. of the 
$57,735,000 notes have been deposited in assent to the 
plan of exchanging them for a new 7 per cent. three-year 
note to the extent of 70 per cent. of the maturing notes 








Income Tax Service 
Two new leaflets: 
1. Federal Tax on Corporate Undivided 
Profits. 


Federal Income Tax Certificates Defined 
and Their Use Explained. 


The first-named leaflet is needed by all corporations 
having undivided profits or surplus for a preceding 
taxable year. 

The second tells what every bond owner, individual 
or corporate, must do when collecting interest on any 
bonds other than U. S. Government, State or municipal 


i. 


bonds. 
Either leaflet will be sent upon request. 
The National City 
Correspondent Offices in 30 Cities 
Bonds Short Term Netes Acceptances 














We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 
Correspondence Solicited 


Electric Bond and Share Company 


(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 
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operated and financed. 
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and the balance in cash, which is to come out of the —==7 He 
money advanced the company as a loan by the War if 


Finance Corporation. The noteholders have generously 
answered the appeal, most of them realizing the futility 
at this time of insisting upon full cash payment. The 
exchange proposition, which from an income producing 
standpoint is exceedingly generous, is also attractive. 
A further extension of time has been granted to the 
small amount of notes not yet deposited, which are in 
the hands of small investors, and there is no question 
but the bulk of them will gradually come in. 

There are always some people who will hold back, 
hoping they can secure the full amount of cash, and 
among them probably are some who bought the notes on 
a speculation when it first began to be generally known 
that the company would have to extend the notes and 


by waiting believe they could get the cash. If it had, 


turned out that way it would have been a profitable 
speculation, for besides receiving interest for the time 
the notes were held those who bought at a heavy dis- 
count could also figure on the difference in the cost to 
them and their face value. It is hardly likely that any 
noteholder will sue for payment, as such an attitude 
would involve considerable criticism in view of the moral 
and financial support the Government has extended the 
company to help it bridge a difficulty which the war has 
brought to it and which was none of its own making. 





COMMISSION FOR 6c. FARE IN NEW YORK. 

From sources inside the Public Service Commission of 
New York’s first District and also from Ransom, counsel 
for the Commission, have come rather frank intimations 
that the New York Railways Co., is entitled to and will 
be given an increase in fares to 6c. and also the right to 
charge for transfers. The Commission has examined the 
company’s accounts and finds that the company is now 
actually carrying passengers at less than cost and that 
something like a crisis in the affairs of the company has 
been reached. The company has been unable to pay any 
interest on the second mortgage and has not paid any 
since June, 1916, while the interest on the first mortgage 
is not being earned. A deficit of $1,144,731 last January 
has increased more than $300,000 since then. All that 
stands in the way of action is the indorsement of. the 
application by the New York City authorities. 

The Shonts management has been using all sorts of 
arguments and influence to move the Commission to 
adopt its view, but while the Commission is sympathetic 
and willing to increase fares, it has to go slowly as public 
opinion is hostile to the Shonts regime, remembering viv- 
idly the high finance operations that put the predecessor 
company, the Metropolitan, into the hands of a receiver 
after scandalous revelations with respect to inside finan- 
cial doings that were at least queer. Mr. Shonts doubtless 
realizes now, as he did not then, that a good name is an 
asset to a corporation just as much as it is to an individual 
and that he has an uphill job. There is a grave question 
whether the Commission can get around the law which 
specifically limits street car fares to 5c. but the press of 
New York City is practically silent on the subject and 
seemingly willing to stand for an increase if it will save 
the company from receivership. 

Recently the application of the local street car company 
of Sioux Falls, S. D., for an increase in street car faces 
from Se. to 6c. was submitted to a ballot of the voters, 
who by a vote of 1180 to 894 ratified the proposed increase. 
The proposition came up on a demand of the street car 
employes for an increase in wages. A committee of the 
city’s merchants went over the company’s books and found 
that the company would be unable to increase wages with- 
out an increase in income and the matter was thereupon 
submitted to the voters. If such a proposition were sub- 
mitted to the voters of New York City it would probably 
be overwhelmingly beaten, so strong is the local prejudice 
against the Shonts regime. Evidenfly the voters of Sioux 
Falls think more of their local street car company than do 
the voters of New York City do of their local traction 
corporations. 
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Ready for Distribution 


Among American Exporters 


A comprehensive booklet entitled “Collection Tariff,” which thoroughly 

explains the various methods of financing shipments and also contains a 
great deal of other valuable information, is now ready for gratuitous dis- | 
tribution to those interested in foreign trade. 


The Anglo-South American Bank, Limited, through its New York Agency, 
is in a particularly advantageous position to assist American business men 
to extend their trade abroad. This is shown by the number of important 
centers in which branch offices are located, as follows: | 


BRANCHES 





| Argentina Chile Uruguay | 
Bahia Blanca Antofagasta Montevideo 
| Buenos Aires Chillan — 
Comodoro Rivadavia —* France 
1apo a 
Mendoza Chanimbo Paris 
Puerto Deseado Tau; 
quique 
Rio Gallegos Punta Arenas Spain 
| Rosario de Santa Fe (Straits of Magellan) 
San Julian Santiago Barcelona 
San Rafael Serena Bilbao 
Trelew Talcahuano Madrid 
Valparaiso 
ANGLO-SoutH AMERICAN BANK, Ltd. 


New York Agency, 60 Wall Street 


JOHN CONE, Agent 
W. M. Dawkin, Sub-Agent 
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COMMONWEALTH POWER BONDS REFUNDED. 

Announcement is made of the plans of the Common- 
wealth Power, Railway & Light Co. for the refunding 
and part payment of its $8,047,000 five-year 6 per cent. 
convertible bonds that came due May 1, 1918. The War 
Finance Corporation has agreed to grant a loan of $2,400,- 
000 on satisfactory terms, on condition that the holders 
of the above bonds agree to an extension. 

Holders of matured bonds are offered the option of 
accepting for each $1,000 bond either a new $1,000 five- 
year 7 per cent. secured convertible gold bond and $25 
in cash, representing 2% per cent. discount on the new 
bonds, or a new $700 five-year 7 per cent. convertible gold 
bond and $17.50 in cash, representing discount at 2% per 
cent. on $700 new bonds, $300 in cash representing payment 
of principal, to which will be added interest at 7 per cent. 
on $300 from May 1, 1918, to date of payment. 

By reason of the discount of 2% per cent., which is 
equivalent to a price of 97%4, the new bonds net the 
holder 7% per cent. interest return if held to maturity. 
The new bonds will carry the same terms of conversion 
as the matured bonds. 

The net earnings of the company for May were $1,709,- 
859, an increase of 13.08 per cent.; operating expenses 
were $1,016,720, an increase of 20.32 per cent., and after 
allowance of $611,489 for fixed charges, the net profit was 


$81,649. For twelve months to May 31, net profits were 
$1,419,273, or $342,063 in excess of the preferred stock 
dividend requirements, which are now being met by 
scrip payments. 





U. S. STEEL BULLS RULE. 

The bulls had the best of the argument last week and 
the stock recovered practically all its previous week’s 
loss. The pool has very great resources and claims the 
dividend will not be disturbed at next week’s meeting. 
The victories in France also helped their campaign for 
higher prices. A stubborn short interest is fighting the 
advance. It is claimed that in the event of peace being 
declared soon, the domestic orders that have piled up so 
heavily will keep the Steel Corporation busy for two years. 





MEXICAN PETROLEUM AND PRICE CONTROL. 

Mexican Petroleum speculators are waiting with some 
degree of caution to see what is the significance of the 
attempt of the Oil Administrator to regulate oil prices. 
The Administrator is working in harmony with the Stand- 
ard and other oil interests and it is believed the plan 
will be workable and prove satisfactory as the terms are 
said to be liberal. The price fixing would, of course, have 
considerable effect on Mexican Petroleum if the trade 
should receive the plan under protest. 
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PEACE PROSPECTS AND INVESTMENTS. 


The most significant event of the week, so far as its 
bearing on investment values is concerned, was the stif- 
fening of bond market prices the moment news came 
from the European battlefront that the Allies had taken 
the offensive out of the hands of the Teutons and had 
started in to drive the invaders back. A vista of an early 
restoration of peace, with all that peace means, instantly 
arose before the minds of bankers, brokers and investors. 
The view was a pleasant one as it found prices of invest- 
ment bonds away below the level of four years ago. Some 
were even talking of victory in prospect and it was the 
opinion of all that the elements were at hand for a re- 
covery of no mean proportions. 

We quote a few prices of representative bonds in the 
week ended August 1, 1914, when the great blow fell upon 
an astonished world. The present prices are also given 
so the change that has taken place may be clearly visual- 
ized and the room for recovery shown: 

Week Week 














of Aug. of July Decline. 

1,1917. 20, 1918. 
Rie Te, ME Obs 6.06526 6a ek esee mY, 81 16% 
Am. Tel. & Tel. convertible 4\%4s..... 96% S4 12% 
ey ee CO BE, Biv ck sc saccctsnes 107% 101% 6 
1, B, SE A, Tes 6 5500 60s 6s080% 111% 106% 55% 
Baltimore & Ohio convertible 44s... 895g 79 105 
Armour & Co. real estate 444s........ 92 83% 8% 
Central Leather gen. 5s............. 995g 9314 6% 
i ee ee Ne Serer erry 101% 81% 2056 
Meek Tamed GOO. Gb... ccc cc cndiccess 83 73% 914 
ee ae ere reer 6914 54% 14% 
Kansas City Southern 5s........... bs 7 16 
Penna. Ry. gen. 4s.. Tee Oe 10014 WB, 6% 
N. Y. Telephone gen. 4%4s........... 97% 8614 115% 


These few selections, taken from widely diversified is- 
sues, tell the story of the difference between a war and 
a peace basis in investments. In no instance have any of 
these bond issues been affected adversely by war condi- 
tions, except possibly the U. S. Government 4s, which 
of course have been altered in their investment status by 
the new issues of Liberty Bonds and the large increase 
in the Government debt. A restoration of peace condi- 
tions would find most of the corporations named really 
strengthened in their position and with a great mass of 
capital released through a lessening of war activities rates 
of interest would undoubtedly fall sharply and it would 
become possible once more to finance long term opera- 
tions on a basis of interest rates approaching something 
near to that existing before the war. 

Bond market operations during the week were limited, 
the summer dulness and absence of bankers and investors 
from business accounting in large measure for this. The 
general tone of firmness and an optimistic feeling as to 
the future was quite marked, however. Firmness in Lib- 
erty Bonds and foreign issues traded in here indicate the 
high hopes of victory in the war. 





NEW HOPE FOR RUSSIAN BONDHOLDERS. 

The New York bankers who have been arranging the 
details of a $50,000,000 loan to China, are said to have 
received specific assurances from the State Department at 
Washington that the Government would aid the syndi- 
cate in the collection of the debt at maturity, in the event 
of any obstacle developing. In this connection it is de- 
clared that the new policy of the Administration is a 
distinct assurance to holders of bonds of other foreign 
countries in that the Bryan policy of condemnation of 
“Dollar Diplomacy” has been reversed. Holders of Rus- 
sian bonds, which have come within an ace of defaulting 
on several occasions should be particularly pleased be- 
cause undoubtedly the State Department will interest itself 
actively in their behalf should there be any subsequent 
default. 





INVESTMENTS 


Secured By Necessary Industries 
Farms—To Net, 7% 
Bonds secured directly by well-located pre- 
ducing farm land. 
Value over twice amount of loan. 


Income from farming operations ten times 
interest charges. 


Borrower has ample additional resources to 
assure prompt payments. 


Ask for Circular No. 985 T. 
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Washington has evidently come to realize that our policy 
of former isulation and aloofness from foreign complica- 
tions has been ended by the great change in world affairs 
and that from now on, whether we like it or not, we must 
extend our commercial and financial interests far and 
wide. 


—— 


SIX ISSUES OF LIBERTY BONDS TRADED IN. 
The Biggest Loan’ Yet to Come—What it Means to 
Americans. 

There are now six distinct issues of Liberty Bonds 
traded in on the N. Y. Stock Exchange as follows: First 
3% per cent. tax exempt Bonds of 1932-1947; Second 
Loan 4s 1927-1942; Third Loan 4% ten-year bonds of 
1928; First Converted 4s of 1932-1947; First Converted 
4%s 1932-1947; second Converted 4%s of 1927-1942. The 
conversion of the Second 4s into the Second Convertible 
4%4s has been under way some little time at the several 
Federal Reserve Banks throughout the country and 
through banks and trust companies also where individuals 
made their purchases originally. The conversions can be 
made up to November next without loss of interest. 

The Treasury Department announces that the biggest 
loan of all may be expected in the fall. The first loan was 
launched in May, 1917. The Government asked for 
$2,000,000,000; $3,035,226,850 were subscribed. The second 
loan was placed in October, 1917. The Treasury Depart- 
ment asked for $3,000,000,000 and accepted one-half of the 
oversubscription; $4,617,532,300 were subscribed and $3,- 
808,766,150 were accepted. The third loan was offered in 
April, 1918. The amount asked was $3,000,000,000; $4,170,- 
019,650 were subscribed and all of the oversubscription 
was acepted. It will be seen, therefore, that the American 
people have offered to the Government during a total 
period of ninety days $11,822,778,800; and the Government 
has acepted $9,978,785,800. During the Government fiscal 
year which will end on June 30, 1919, Secretary McAdoo 
estimates that the American people will need to spend for 
war purposes $24,000,000,000. The Government hopes to 
raise $8,000,000,000 of this amount through taxation, which 
will mean a very substantial increase in taxes over the 
amount collected during the past year. If the Govern- 
ment is sucessful in this plan $15,000,000,000 will remain 
to be raised through the sale of Liberty Bonds. This 
means that the average person will have to pay about 
one hundred per cent. more this coming year in taxes and 
will have to buy bonds to an amount somewhat more than 
fifty per cent. greater than during the past year. 

All this means that there must be increasing personal 
sacrifices by the individual and every family and a change 
in the scale of living that will give one a hint of what the 
people of France and England and Italy have been forced 
to adopt. Extravagance must be set aside and selfish per- 
sonal interests and pleasures restricted. 








NEWS WITH A FINANCIAL BEARING. 


A feature of the Paris celebration of ‘“‘Bastile Day” was the sale 
of French bonds for small sums from $1, $5, $10 and $20, and 
running for short periods. French thrift shown brightly on this 
ng The sales in Paris and from outside totaled 110,000,000 
rancs. 

The Nebraska State Railway Commission has denied’ the petition 
of the Lincoln, Neb., Traction Co. for permission to increase its 
rates of fare, and has ordered the cancellation of every dollar of 
common stock issued by the company, while shareholders are ordered 
to return $198,288 in dividends which they have received illegally 
according to the commission. The company has appealed to the 
Supreme Court. 

New York's twenty largest banks and trust companies ow 
$594,000,000 of U. S. Government securities the date ~_ 1 an 
for the condition of these banks and trust companies on June 20 and 
29 last. This is more than ten per cent. of their aggregate re- 
sources, which total nearly $5,400,000,000. 

The number of savings accounts in New York City savings banks 
as of July 1 totaled 1,517,246, an increase of 21,250. The total de- 
posits were $983,316,211, against $992,128,935 on July 1, 1917. This 
is considered a remarkable record in view of the expected heavy with- 
drawals for the purposes of investing in Liberty Bonds. 

Gov. Harding, of the Federal Reserve Board, has sent a letter to 
banks asking co-operation in conserving essential resources by the 
exercise of discriminating judgment in granting credits. A feature 
of the letter is the suggestion that the banks, as far as possible, meet 
their subscriptions to Treasury Certificates out of their own funds 
instead of through discounting at the Federal Reserve Banks. 

According to the July bulletin of the Federal Reserve Banks if 
the present rate of growth of the reserve banks continue the combined 
excess profits after payment of the fixed 6 per cent. dividends will 
easily reach 50 per cent. of the paid-in capital by the close of the 
year. Half the surplus must be paid to the United States as a 
franchise tax. 

Harris, Forbes & Co. are issuing to investors $800,000 6 per cent. 
Treasury Bonds of the Argentine Republic at a price to net about 
8% per cent. 
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HEARD IN WALL STREET. 
By the Saunterer. 

Tales of sordid graft and profiteering by those who 
have been able to take advantage of war demands, are 
frequently heard in Wall Street, but it is not often one is 
able to run across an instance of patriotic sacrifice of 
profits thrust on a shareholder suddenly. However, an 
instance of the kind is being related by friends of a very 
modest patriot who chanced, at the outbreak of the war 
in 1914, to hold a considerable block of stock of a com- 
pany which had the exclusive right to manufacture a cer- 
tain machine gun. The profits of the company immediately 
began to mount to tremendously high figures and in three 
vears, so great was the demand for this particular machine 
oun, both in the United States and abroad, that the extra 
dividends on the stock owned by the person mentioned 
had amounted to $300,000 over and above what he had re- 
ceived in the course of the company’s normal prodtction 
prior to the war. 

a * ed 

This profit our patriotic friend refused absolutely to 
touch and when the United States entered the war the 
$300,000 was turned over to the Red Cross and other 
organizations of like purpose and it is asserted that while 
the war profits last every cent of the extra money will be 
devoted to war relief. This man’s act is the more striking 
in its altruistic aim from the fact that the donor of these 
funds is by no means a rich man, his income outside that 
received from the machine gun company stock being 
quite modest. Instances of this sort are extremely rare, 
in fact it is the only one that has come to the attention of 
The Financial World, although it is claimed there have 
been other acts of similar self-sacrifice for country that 
have not come to public attention. 

* * * 


A number of Wall Street men have been called to Wash- 
ington to help out on some confidential Army adminis- 
trative work and one or two of them, greatly to their 
surprise, were put in charge of certain work where they 
were in a position to give orders to a number of officers 
with the rank of Colonel, Major, Captain, etc. One of the 
Wall street men, in relating his experience, says he was 
scared stiff when a certain Major was ordered to report 
to him for orders. He expected to come in contact with 
a stern disciplinarian from West Point and felt queer at 
giving such a man orders, but the Major proved to be a 
civilian whose only Army experience was that of wearing 
the Army uniform and he knew no more about West 
Point and Army life than the Wall street man. Hundreds 
of so-called “Army” men in Washington are there in an 
administrative capacity only. There is one War Depart- 
ment official who has the rank and uniform of a Brigadier 
General who never saw West Point, knows nothing of 
Army tactics and couldn’t properly command a corporal’s 
guard. He is, however, considered the best expert in 
America in buying certain war supplies and that is why 
he has been given the rank of Brigadier General. 





AMERICAN CAN POSSIBILITIES. 


Had not the market suffered a temporary setback, the 
movement which was inaugurated a week ago in Ameri- 
can Can could conceivably have advanced the common 
to much higher levels. An analysis of the report for the 
year ended December 31 last, after disregarding all in- 
tangible assets, gives a value to the common of slightly 
in excess of its present market price. Undoubtedly this 
has been increased somewhat in the past six months, and 
there is substantial value represented by its “intangibles,” 
therefore its friends say it is very much undervalued 
around 50. First National Bank interests are reported to 
be favorably disposed to a demonstration in the shares, 
and this, together with talk of a dividend by the end of 
1918, is expected to attract a large following to Can when 
the present uncertainty passes away. The company’s 
treasury is in comfortable position, and it would be under 
no strain to put the common on a 5 per cent. basis. 








Yield 8% 
Maturities 11 to 29 Months 
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Cities Service Preferred Stock 


Cities Service Company is one of the largest and strong- 
est Oil and Public Utility organizations in America. 
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To Net 8%% 
A Public Utility 6% Note 


$100, $500, $1000 Denominations 
Maturity 14 Months 


1. Interest requirements earned almost 12 times. 

2. Property represents equity equal 10 times notes out- 
standing. 

3. Preferred Stock sold equal to 5 times notes outstanding. 

4. SHORT MATURITY ALLOWS INVESTOR OPPORTUNITY 


TO TAKE ADVANTAGE EXISTING CONDITIONS 14 
MONTHS HENCE. 

. All bond mortgages closed. No Street Railways. 

6. Not over 10% of power from coal. 
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in this market. Send for Descriptive Circular. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintammed this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
seal it can count upon the support of the investing public. 





HANDS STRETCHED ACROSS THE SEVEN SEAS. 
By Louis Guenther. 

At the present time our Allies have borrowed more than 
six billion dollars from us. In this sum is not included 
about five billion dollars lent them by private investors 
or bankers on their obligations before our country became 
one of the belligerents. 

* * * 

It is futile to expect that any great part of the large 
sum that has been borrowed will be paid back shortly 
after the war is over, for none of the belligerents outside 
of the United States will be so fortunately fortified with 
visible cash resources as to be able to meet its debts so 
soon. As for ourselves, we are lenders of capital, and not 
borrowers any longer. 

* * * 

Years of frugality and painstaking reconstruction will 
have to be depended upon to repair the wastage of war. 
What has been destroyed also cannot be replaced without 
the employment of human energy, the force creative of 
new wealth 

* * x 

When one accumulates capital, the symbol of wealth, 
he does not, as the miser hoards gold, foolishly lock it 
up for it brings him nothing worth while when unem- 
ployed. He invests it in other things that can be made 
to produce additional wealth. 

* * * 

Consequently, viewed in its broader aspects the billions 
of dollars we have turned over to our Allies in order that 
they might not be crippled in their prosecution of the 
war, are the best drummers for trade we could send out. 
They are already building up trade for us. 

* * * 

Our Allies, aside from any sense of gratitude towards 
us for what we have done for them without expecting any 
return other than a like determination on their part to 
stick to the job until it is finished, according to our terms. 
will want to pay us back. 

es a * 


They will want to pay us back also in such a manner 


as would strain their own resources the least. There is 
no simpler or more direct plan by which this can be 
accomplished than by barter, trading with us so that out 
of the profits can come the fresh capital for the liquida- 
tion of their debts. 

’ + « 

If the war resulted in no other benefit aside from the 
settlement of the great moral question affecting all civiliza- 
tion, the permanent decision as to whether human rights or 
autocratic might will dominate the world, it will have made 
brothers of our allies in trade also. 

s+ * 

Out of the two or three million young men whom 
we send to the other side to take their places on the West- 
ern frontal fighting line a considerably percentage will 
remain in Europe after the war is finished or return to it 
because of the opportunities which will arise for their com- 
mercial advancement. 

* * * 

These young men will have acquired the language and 
a knowledge of the customs of our Allies, an education 
they could not have gained so readily in any other way. 
Out of them will be woven the material on which our 
advance guard of export and import trade will be formed. 

* * * 

Out of the experience we are gaining from the war we 
are already establishing the permanent foundation for an 
international trade which in the near coming years will 
simply stagger the imagination by its vast proportions. 

* * * 

If we can lend billions of dollars without so much as 
feeling, industrially and economically, the pinch which 
could be expected by the withdrawals of so much capital 
from our resources, what can we not expect to do when 
commerce is restored once again to the high seas? 

* * x 

Here is Russia with 185,000,000 people, China with 
400,000,000, Japan eager to cement closer business relations 
with us, France feeling eternally grateful to us and want- 
ing intimate business intercourse, while all the neutral 
countries are depending upon us for many raw materials 

* *k Ok 

All these are our customers. All this is on top of a 
domestic business second to none in size among civilized 
nations because of the remarkable creative energies of our 
own population. This is the commercial vista of our 
future within and without that unfolds itself to the vision 
of our merchants and manufacturers. 

* * * 

Wars revolutionize nations. This war has killed off all 
former aloofness and has made us brothers, so to speak. 
Foreign exchange, which until within the last two years 
was more or less Greek to the average American business 
man, is becoming a familiar subject. 

* * * 

Trade acceptances, that instrument by which a system 
of liquid credits is established between peoples of different 
nationalities, is becoming quite familiar to us now. We 
wonder now how it was that for so many years we slept 
a Rip Van Winkle sleep and allowed others to capture 
the world’s trade. No longer will this occur 

* *k x 

We are no longer asleep. Our far-seeing bankers are 
already preparing the machinery with which to carry on 
the tremendous export business we expect will naturally 
fall to us when the proper time comes. . 

* * x 

They are organizing international banks to do a mercan- 
tile banking business in all the nations of the world and 
there will be plenty of young men to draw from to man 
them after the war. 

* * Ok 

Our commercial hands will be stretched across the seven 
seas, the American flag will be a familiar sight wherever 
the traveler goes for we shall have a grand trade fleet and 
Americans will frequently meet other Americans on every 
world’s highway. : 


RENE 
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@aF Subscribers Free Advice Service 


Postage Must Aocompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper's desire 
to prove as helpful as possible to its subscribers. However, » 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose scouritics 
information is desired must be 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 
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THE ALLUREMENT OF BIG DIVIDENDS. 
A Proposition by a Curb Broker Which Is Not Attractive 
to Liberty Bond Buyers—Speculative. 


More with the purpose of pointing out to Liberty Bond 
buyers that they are speculating with their bonds rather 
than investing The Financial World refers to the un- 
certainty in the group of stocks J. D. Sugerman & Co. 
of New York, are recommending the purchase by using 
Liberty Bonds as collateral. The stocks recommended 
are: 


10 shares U. S. Steel Common 


100 Cresson Consolidated 
100 Okmulgee 

100 Sapulpa 

100 - U. S. Steamship 


The above stocks the brokers are willing to purchase on 
the monthly payment plan upon an initial payment of 
$750 on the present purchase price approximating $3,500, 
and he says that if a person has not the liquid cash for 
the initial outlay of the first necessary monthly payment, 
to use their Liberty Bonds, for then they are making 
their security do the work they are intended to do and 
earn for the holder dividends at the rate of 18 per cent 
per annum instead of the small rate Liberty Bonds pay. 
It is a direct invitation by this broker for the Liberty 
bondholder to speculate. Sugerman is not an important 
broker and how he himself can finance any quantity of 
stocks bought on this plan is a puzzle to The Financial 
World. When dividends of 18 per cent. per annum are 
promised it is in itself a sign of the speculative character 
of the securities. The Financial Wold is not questioning 
the integrity of such stocks as the United States Steel 
or Sapulpa, but, outside of United States Steel, no con- 
servative broker would undertake to say that the others 
are seasoned dividend payers. Okmulgee is a Benesch 
stock which has had a meteoric career and the financial 
operations which have been carried on in connection with 
its market operations have been a disgrace. The follow- 
ing paragraph extracted from Sugerman’s letter indicates 
how subtly Liberty Bond holders are allured into ex- 
changing this gilt edged investment for others far less 
attractive, as Judge Gary himself would not assert even 
the purchase of Steel common stock is not a business 
man’s risk: 

By using your bonds in this manner you have not only fulfilled 
your obligations to the Government in buying oi the bonds and the 
zovernment has the money, but you have also invested in such a 
manner that your bonds instead of earning 41%, are earning more 
than four times this amount. 

Such is one of the temptations held out to Liberty Bond 
buyers in face of Secretary McAdoo’s urgent injunction 
not to exchange this security for something promised 
just as good. Certainly such offers are not included in 


-the classification of the right kind of patriotism to show 


to the Government at this time. 





ANACONDA COPPER OPTIMISM. 


Although the upward movement in Anaconda appears 
to have halted, the feeling in speculative circles is 
extremely optimistic, and efforts of bear traders, who 
have renewed their short selling tactics, have not made 
much progress. The feeling is more confident that the 
$8 dividend is assured, and this is the stumbling block 
in the path of the bears. 
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pendent oil companies, is contained 
in our fortnightly publication, 


Securities Suggestions 
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BETHLEHEM STEEL’S NEW FINANCING. 


The Bethlehem Steel Co. is to follow the plan adopted 
by several railroads some years ago of authorizing a big 
general mortgage designed to cover the needs of the cor- 
poration for many years to come but leaving the interest 
rate open so that whatever rate the market should dictate 
at the time the corporation needed new capital, it could 
be fixed for the amount of the particular issue then de- 
cided upon. This plan has been satisfactory to the carriers 
and their bankers and will doubtless prove equally satis- 
factory in the case of Bethiehem Steel. 

The new mortgage will be authorized to the amount of 
$500,000,000 but only $70,000,000 will be issued, to run 30 
years. They will carry 6 per cent. interest and the $70,- 
000,000 bonds will be pledged to secure an issue of $50,000,- 
000 serial 7 per cent. notes which will mature annually 
from July 1, 1919 to July 1, 1922 inclusive and $20,000,000 on 
July 1, 1923. The prices of the different maturities offered 
will average 734 per cent. The War Finance Corporation 
was prepared to advance $20,000,000 cash, the other $30,000,- 
000 to be provided by a syndicate, but the Government help 
was not needed as the notes were very quickly sold to the 
public. 





CITIES SERVICE GAINS CONTINUE. 

The Cities Service Co. has made its report of earnings 
for June and for the first six months of 1918 and both 
periods show large increases in comparison with the cor- 
responding periods of the preceding year. In the 12 
months to June 30 the 6 per cent. preferred stock dividend 
was earned 5.18 times, compared with 4.91 times in the 
12 preceding months. The subsidiary companies in the 6 
months to June 30 produced more than 9,000,000 barrels 
of oil, or a dtily average in excess of 50,000 barrels. The 
earnings for the six months were equivalent to $34.40 for 
the six months’ period. The details of the earnings follow: 


cama 1918. 1917. Increase. 
ND MNS bch cnden ede adden $1,808,929 $1,388,560 $420,369 
Net after charges............ 1,770,536 1,358,775 411,761 
Surplus after charges and 

preferred dividends........ 1,428,144 1,057,484 370,660 
12 months’ gross............ 20,907,945 15,865,984 5,041,961 
Net QIRGP GOR... ccc ccccscccce SOD 15,565,681 4,943,634 
Surplus after charges and 

preferred dividends.... ... 16,543,601 12,385,219 4,158,382 


The common and preferred shares hold well. 





AMERICAN WOOLEN AT HIGH LEVEL. 


The American Woolen Co. common duplicated its high 
price of the year above 60, and the buying increased. The 
woolen trade is facing a serious shortage of wool but the 
American Woolen Co. is understood to be well fortified 
with supplies and in a position to fill all the big orders it 
has. The common stock dividend, after all deductions for 
excess taxes, interest, preferred dividends, etc., is being 
earned about 3 times. 
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U. S. LIGHT & HEAT 
CORPORATION 


It is to the interest of stockholders of the common 
and preferred shares of the above corporation, 
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B-21, Room 211, 44 Broad Street, New York. 
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SHARP RISE IN REMINGTON TYPEWRITER. 

The first and second preferred stocks of the Remington 
Typewriter Co., which suspended dividends on both stocks 
at the outbreak of the war in 1914, have had a sharp rise 
recently the first preferred jumping in a few days from 
around 64 to 89, while the second preferred rose about 
20 points to 63 to 66. The common has had very little 
movement advancing barely a little over a point from 
around 14. - 

The lack of activity in the common is quite as surprising 
as the rapid rise in the preferred issues inasmuch as the 
company last year earned nearly 10 per cent. applicable 
to the common or, to be exact, 9.98 per cent. after allow- 
ance of the full 8 per cent. for the second preferred, and 
7 per cent. for the 7 per cent. first preferred. In broker- 
age circles it is stated that this year is quite likely to prove 
as prosperous for the company as did 1917, but the rise 
in the two preferred issues is attributed to the buying by 
one individual only, a wealthy man, who figures both pre- 
ferred issues are extremely cheap considering that there 
is due in back payments on the first preferred more than 
26 per cent. and on the second preferred about 30 per cent. 
The company is a merger of the Smith-Premier, Yost, 
American Writing Machine Co., the Monarch Typewriter 
Co., and the Dinsmore Typewriter Co., the Remington 
owning a majority of the capital stocks of each company 
named. 





SOME PREFERRED UTILITY STOCKS. 
Owing to war conditions and since the United States 
got into the contest, several of the leading public utility 
preferred stocks have had a set back of practically twenty 
points from their high prices and not a few of them look 
attractive as the following comparison of prices will show: 


Approx. Present Dividend 

High. Price. Rate. 
American Light & Traction........ 116 93 65% 
American Gas & Electric.......... 51 410 6% 
American Power & Light...... oe ie 68 6% 
Cities Service Co., Preferred........ bt) re 6% 
United Light & Railways.......... R2 62 6% 


There is not one of these preferred issues but what is 
earning the dividend twice over and in the case of Ameri- 
can Light & Traction and Cities Service Companies the 
dividends are being earned four to five times. Not one 
dividend has been changed since the rates were inaugu- 
rated and it is only the war crisis that has brought them 
down to a low price and a comparatively high yield. The 
discriminating investor who is desirous of diversifying 
his holdings might well look into the possibilities of 
stocks in the class herewith described. There are other 
public utility preferred issues having equal points of merit, 
but these five are given simply as being typical of théir 


class. 





CRAMP SHIPBUILDING REFINANCING. 

There is a well defined report in circulation that the 
Cramp & Sons Ship and Engine Building Company of 
Philadelphia is to be recapitalized on a scale more com- 
mensurate with its earnings. The company’s plant is the 
largest of its kind in the world, and since the war began 
in 1914 the company has bought two additional sites for 
an enlargement of its business, but the capital has 
remained the same at $6,250,000, with $6,098,000 in stock 
outstanding. In the last year it is estimated the company 
has earned nearly $3,000,000, so that it is earning almost 
50 per cent. on the capital stock. Only 6 per cent. per 
annum is being paid, and the stock sold ex-dividend $3 
last week, this being the amount of the half yearly pay- 
ment. The talk is that the directors have in mind putting 
out a 7 per cent. preferred stock and an issue of common 
stock to an amount not yet determined, but which may 
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have a par value considerably less than $100. Traders 
saw in this prospect material for activity in the stock, 
and it has been increasingly active, especially in the 
Philadelphia market. 





LIGHT & TRACTION HOLDS UP. 

American Light & Traction common stock is just now 
in an interesting position as it is selling ex the quarterly 
cash and stock dividend and there is good buying around 
185. Last fall the stock fell to 178 but immediately re- 
bounded and did not stop its recovery until 50 points had 
been added to the price. Since then the old low level 
of 178 has never been touched and brokers in touch with 
the market say the market shows signs of a thoroughly 
liquidated condition, with much encouragement from many 
sides that the earnings of the company, under the stimulus 
of rate advances that have been granted to three subsid- 
iaries, will steadily recover the ground lost last year. 





LOOK FOR 6% ON PENN SEABOARD STEEL. 


The directors of the Penn Seaboard Steel Corporation 
meet this month and are not unlikely to increase the 
quarterly dividend from 1 per cent. to 1% per cent. quar- 
terly. This, at least, has been the expectation for some 
weeks and it has been encouraged in high quarters where 
knowledge of the company’s finances and earnings is 
pretty complete. The company’s new plant has been fin- 
ished and it is working at capacity. Their shares have 
been transferred to the N. Y. Curb where there has been 
considerable activity at times and there is also some 
trading in the outside market around top prices for the 
year, viz., 56 to 56%. 





CALIFORNIA GRANTS RATE INCREASES. 


The Financial World is informed that the California 
State Railroad Commission has recently authorized a 
general advance in gas and electric rates which action 
will prove quite helpful to the earnings of the Pacific 
Gas & Electric Company. 
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MARKET INTERESTED ONLY IN WAR NEWS. 


The stock market was getting rapidly into a state of 
dullness last week, with meaningless fluctuations, when 
the best news since we entered the war electrified the 
country and caused great jubilation in Wall Street. At 
the same time brisk professional buying developed, espe- 
cially in the industrial list, while the railroad issues scarce- 
ly changed at all. The American and French counter 
stroke brought up visions of an early and victorious peace. 
with easier money, the United States in a position of great 
international advantage as respects trade and banking and 
a general easing of the strain the country has been under 
for so long. For one market session and part of another 
the change for the better strengthened stock prices and 
sent the ever-present bears scurrying to cover, but there- 
after the market ran into dullness once more and the pro- 
fessional bulls were at a loss to account for the failure of 
the expected inrush of the public to buy. 

The war news was rightly regarded as the best there 
was in so far as it had any bearing on price improvement. 
A great international bully has been robbed of much of 
his strength and has met his match at last and a victory 
over him is sufficient to make the markets everywhere jubi- 
lant. However, the war hasn’t been won yet—there may 
be months of trial ahead and hence Wall Street was not 
able to write into prices the complete satisfaction it felt. 
A cautious return of the public is about all that can be 
expected, especially when a drastic tax program is hang- 
ing over the country. There will also be some further 
examination of the economic position to determine just 
what a working toward peace will mean in stocks. 

The railroad list at one time picked up a trifle, but the 
action of the Railroad Administration, in forcing directors 
of two roads to reduce dividends—the Pan Handle and 
Buffalo & Susquehanna—checked the buying and it ceased 
abruptly. The shares of roads whose earnings are none 
too good showed sensitiveness to this news. The market 
for industrials will doubtless improve further as addi- 
tional gains against the Hun are recorded and it will be 
surprising if the professionals do not make a strong ef- 
fort to get up a big stock market boom in the event of a 
decive stroke against the invader being delivered. Holders 
of substantial dividend-paying securities should have no 
fears with respect to the future, but with these issues that 
have been showing vast earnings from war business, the 
inevitable peace discussion that will follow a big victory 
over the Germans will not be bullish on them, since a 
shift from a war to a peace basis—from high prices to 


























lower—will cause a considerable revision of earnings. 





WILLYS-OVERLAND AND PEACE. 

Conflicting speculative emotions are aroused by the 
sudden reversal of the current of conflict on the French 
front when automobile stocks like Willys-Overland are 
considered. The counter-offensive of the Allies, if suc- 
cessful, means an early peace and an early peace, while 
helpful to the automobile trade, will not be helpful to the 
Curtiss-Aeroplane business which the Willys-Overland 
Co. controls and in which it has made a very large in- 
vestment. Peace would stop the production of aeroplanes 
and there would have to be another readjustment of the 
company’s entire business to conform to peace standards. 
The insiders will argue that the aeroplane contracts are 
so drawn as to insure the company against loss, while 
peace will boom the business of auto making. On this 
basis of reasoning they will endeavor to interest specu- 
lators for the rise. 
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BALTIMORE & OHIO. 

Negotiations are now under way for taking care of 
$8,000,000 in notes of the Baltimore & Ohio coming due 
July 29 and $10,500,000 in notes coming due October 1. 
The July 29 notes will probably be extended to October 
1, and the entire indebtedness taken care of by a long- 
term note issued at that time. Meanwhile the operating 
contract with the Government will have been signed and 
the directors will know more about the actual income 
they will have available for dividends, but as the divi- 
dend is not due till October there will be time enough 
to consider the entire situation carefully. The cutting 
of the Panhandle dividend from a 5 to a 4 per cent. per 
annum basis may suggest the possibilities ahead of B. & 
QO. shareholders. 


N. Y. CENTRAL. 

New York Central has put over for several weeks any 
consideration of dividend action, inasmuch as the contract 
with the Government has not as yet been signed. This 
makes operations in the stock practically of no signifi- 
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cance and trading has dwindled to small proportions. 
There is no little interest in the situation in Wall Street 
that professionals refuse to even guess as to the dividend. 


ROCK ISLAND. 

The adjourned annual meeting of the Rock Island 
shareholders has again been postponed until August, as 
the form of the contract is to be changed, and until it 
is made acceptable to both sides “the annual meeting 
would be useless. If the slightly better tone that has 
come over the three issues of stock is any criterion of 
what the contract will be the agreement will be more 
acceptable for the delay. Meanwhile crop conditions 
are meeting all optimistic expectations, although in 
Kansas there has been some reduction in the wheat 
totals. 


SOUTHERN PACIFIC. 

Although Southern Pacific shares are dead from a 
market standpoint there is some little curiosity in Wall 
Street to see what effect the practical taking over of the 
Western Pacific will have on the shares. Henceforth it 
is understood the Southern Pacific and Western Pacific, 
which have been competitors, will be operated as one 
system, and the combined lines will be run by Federal 
Manager Scott, formerly of the Southern Pacific. In 
Wall Street it has been suggested that once combined 
the two roads would never again be separated. But 
shareholders of each road should not count on that, but 
rather look to some day in the future when the Western 
Pacific and the Denver & Rio Grande will be one. Such 
a combination would be the more logical. 


UNION PACIFIC. 

Union Pacific, among the railroad stocks, was conspic- 
uous for quick recognition of the significance of the 
Allies’ counter offensive in France. Its whole import 
was bullish as the railroad shares stand to benefit by 
peace, which will probably be discussed with greater 
eagerness by the Central Powers. Then, too, there are 
large and important interests in Germany who at the 
first definite sign of a peace move, will want to get back 
their Union Pacific, which they sold at much higher prices 
in 1914 some weeks before war broke out. 


WABASH. 

There is unusual interest in the outlook for the rental 
allowance to the Wabash system, which will be figured 
on differently from that of other roads in view of the 
fact that during a part of the three years selected for 
ascertaining the rental to be allowed the roads, Wabash 
was in receivers’ hands and the shareholders say they 
will be entitled to special compensation or allowances 
for the extra large sums that were spent on the property 
out of earnings. The shares have not improved in market 
action and this may be due to the fact that the Govern- 
ment has forced the reduction of the Panhandle dividend 
and the Buffalo & Susquehanna common stock dividend 
and may not permit the Wabash to continue the present 
rate on the preferred “A.” On August 1 preferred “B” 
shareholders will be allowed to convert their stock into 
preferred “A” and common, half in each. 
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AMERICAN TEL. & TEL. 

Rights to subscribe to the $50,000,000 6 per cent. con- 
vertibles of the American Tel. & Tel. have expired, and 
it is believed the subscriptions were insufficient to cover 
the issue. A public offering is likely soon. The notes 
at 94 are on about a 7 per cent. basis. The stock has 
grown dull, with indications that the liquidati that 
was inspired by the note offering has been about com- 
pleted. Net earnings of the company for six months to 
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June 30 were $21,683,010 compared with $19,383,494 in the 


first six months of 1917. The surplus, after dividends, 
was $4,129,980. This showing is more favorable than had 
been anticipated. 


B. F. GOODRICH. 

B. F. Goodrich common made a new high price for the 
year last week, but just why, in view of the outlook for 
a constantly reduced tire output, is not clear except pos- 
sibly to the few professionals who took up the stock 
after it had had a long market rest and endeavored to 
create an outside following. The professionals were 
claiming that peace wasn’t as far off as many people 
imagined and that the stock was simply discounting the 


return of peace and a bigger production of automobiles 
and auto tires than ever. 


CENTRAL LEATHER. 

The recent strength in Central Leather is due to the 
forthcoming report for the second quarter, which will 
show a very decided improvement over the first quarter 
of the year, when the net earnings were only $1,141,000, 
or about $1.40 applicable to the common stock, and leay- 
ing only a little over $62,000 surplus. If the second 
quarter does not show at least $2.50 applicable to the 
common good judges will be surprised. Hide and leather 
prices are now much higher than in the earlier part of 
the year and business is decidedly snappier. 
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CORN PRODUCTS. 

The pool operations in Corn Products common got 
more notice in last week’s dull market than they other- 
wise would had the market attention been directed to 
activities elsewhere. As it was it was a movement all 
by itself, and it took the form of making another new 
high record. Again the old rumor was resurrected that 
shareholders had overcome objections to payment of 
dividends on the common pending an endorsement of 
dividend payments by the court, which had under con- 
sideration the Government’s suit against the company 
for its dissolution. Directors meet shortly and they are 
inclined to discourage dividend anticipations. The com- 
pany has retired a considerable amount of its bonds, and 
a semi-annual report soon to be issued will be favorable, 
although deductions may be made which will modify 
this view somewhat. 


AMERICAN SUMATRA TOBACCO. 


The great pool movement in American Sumatra 
Tobacco appears to have culminated. At any rate the 
stock has continued to throw off evidence that it lacks 
the former aggressive support it formerly enjoyed. The 
10 per cent. dividend declared was the signal which in- 
siders were waiting for, and they sold out to take profits. 
Whether the much discussed stock authorization with 
rights will be forthcoming soon is not known, but if it is 
it is not a factor in the market. 


GENERAL MOTORS. 

The strong pool which has been operating in General 
Motors and advanced it to a new high record around 158, 
must have had inside knowledge of what has been going 
on in Washington and which is just now publicly revealed. 
This revelation is that the War Industries Board has been 
threatening to cut off steel supplies altogether from the 
auto makers unless they cut down their output. A very 
stormy time is said to have been had. Armed in advance 
with knowledge of this damaging news, the insiders rushed 
General Motors up on the shorts knowing that they would 
be unable to accomplish the job if the news came out. 
General Motors is in an extremely weakened technical 
position, if news from Washington is the truth as the 
auto makers now know they must cut down and cut down 
drastically. General Motors has war business as a sub- 
stitute but the profits from that source are more or less 
uncertain. 


INTERNATIONAL PAPER. 

In the paper trade the 
changes by the 
print will 
manufacturer of 
Co. will 
vance, 
bought. 
sufferer, 


feeling is growing that price 
authorities at Washington for news- 
soon be adjusted upward. As the largest 
newsprint, the International Paper 
have the most to gain from another ad- 
and in recent markets the stock has been well 
If no advance is allowed, it will be the greatest 
as the increase in freight rates of 25 per cent. 
and the recent advance in wages will not be compensated 
for by the prices at which goods are now being billed 
out. Officers say it cannot make money on 3.10c. paper. 
In 1917 $34 was earned on the common, but this showing 
was accompanied on cheap materials and lower labor 
costs. 


UTAH COPPER. 


Statisticians who keep careful records of the produc- 
tion of the copper companies have figured out that on 
the first six months’ production in 1918 Utah Copper 
earned about $6.60 per share against dividend require- 
ments of $5. The Utah company has just advanced wages 
50 cents per day for 4,000 employees. This means $700,- 
000 additional to the payroll, but the increase will be 
cared for by the advance of the official price of copper 
to 26 cents. There has been little in these dev elopments 
to interest speculators, however, and the shares have 


simply backed and filled in a meaningless manner, reflect- 


ing only the day-to-day operations of floor traders or 
outside traders. 


WILSON & CO. 

A readjustment in the capital of Wilson & Co. is 
contemplated and to consummate it, a special meeting of 
the stockholders has been called. It is proposed to issue 
500,000 shares of no par value common stock and 120,000 
shares of 7 per cent cumulative preferred. At the present 
time there is $20,000,000 common and $11,200,000 pre- 
ferred, less $723,600 that has been retired. The exchange 
will be on an equal basis one share of common and pre- 
ferred for share of the new stock. By the new financing 
this company which is coming to the front with rapidity 
will have sufficient stock in its treasury to finance by sale 
of additional shares its increased business. 


LIBERAL YIELDS ON SHORT TERM ISSUES. 


There is a big and varied list from which an investor 
may select short-term investments giving a very sub- 
stantial yield and which will probably not mature until 
after the war is over. Near maturities give the smallest 
yield as a general rule, and this is in itself reassuring, 
as it is a sign that early maturities, especially those com- 
ing due next year, will be cared for without trouble. We 
have selected a few Government and corporation issues 
that afford a very substantial yield and which are worthy 
of the consideration of an investor: 


Yield 

(about), 

Bid Asked per cent. 
9654 97% 6.65 


City of Quebec 5s, I sa 0.0 ao we Oecd 


New Foundland 5s, July, 1919.............. 95 97 8.10 
Norwegian Gov. 6s, Feb., 1923............. ios 104 5.10 
American Cotton Oil 5s, Sept., reer 7 97% 7.50 
American Power & Light 6s, Aug., rr 91 95 7.50 
ee Oe Ge ke caes kn 6 tbkeeea owe 9814 98% 6.45 
i I ic sdicccceecevasss 9414 94° 6.10 
Cuban-American Sugar 6s, Jan., 1919....... 99% 100% 5.35 
Cuban-American Sugar 6s, Jan., 1921....... 9814 99 6.45 
Federal Sugar Refining 6s, Jan., 1920....... 95 97 7.10 
Great Atlantic & Pac. Tea 6s, June, 1921.. 98 99 6.35 
Great Northern Ry. 5s, Sept., 1920......... 9714 973% 6.30 


There is not one of the above Governments or corpora- 
tions about which any doubt exists as to its solvency 
and ability to meet its obligations at maturity. The 
notes can usually be bought at prices compromised 
between the bid and asked quotations. More strong indi- 
cations of peace abroad would have the effect of strength- 
ening prices of these notes in anticipation of cheaper 
money. 


DIVIDENDS DECLARED JULY 12th-19th. 





Rate, Stock of 
P.c Period. Record. Payable. 
ee ree a: Q July 20 Aug. 1 
ee: Ne QR davacnceneciense 2% Q Aug. 1 Aug. 15 
Central Bugar pl. ...ccccccsreces $1.75 Q July 15 Aug. 1 
Comwlth Pr, Rwy & Lt pfd....... 1% Q July 17 Aug. 1 
General Cigar com............-. $1 Q July 24 Aug. 1 
Hercules Powder pfd............. 1% Q Aug. 5 Aug. 15 
MOOS WOGs GEE. cc cosiccincedcs 1% Q July 20 Aug. 1 
Kings Co Elec Lt & Pr Co....... 2 Q Aug. 21 Sept. 3 
Nash, Chat & St Louis........... 3% s July 23 Aug. 1 
National Carbon pfd.............- 2 Q July 20 Aug. 1 
National Carbon com. ........... $1 Q July 20 Aug. 1 
Pac Gas & Elec Ist pfd.......... 1% Q July 31 Aug. 15 
Pac Gas & Elec orig pfd......... 1% Q July 31 Aug. 15 
Packard Motor Car com.......... 2 és July 15 July 31 
Phila Rapid Transit.......... s July 25 July 31 
St Lawrence Flour Mills pfd Q July 20 Aug. 1 
St Lawrence Flour Mills com.... 114 Q July 20 Aug. 1 
St Mary’s Mineral Land......... $2 “am July 22 Aug. 15 
Bears, MOGWUSE COMB... cc cccccese 2 Q July 31 Aug. 15 
Shhattwck-Asiseme,§§ .ccccrccccccecce BC Q Sept. 30 Oct. 19 
Standard Oil of California....... 2% Q Aug. 15 Sept. 16 
Extra Dividends. 
St Lawrence Flour Mills com ext.. 1 July 20 Aug. 1 
Shattuck-Arizona ext. ......cc.. 25e Sept. 3 Oct. 19 
Standard Oil of California ext 2% Aug. 15 Sept. 16 
Rate Increased. 
Amer Sumatra Tobacco com...... 2% Q July 22 Aug. 1 
Increased from 2 per cent. 
Rate Reduced. 
Sapulpa Refining. .........c.e0. 12%e Q July 20 Aug. 1 
Reduced from 30c. . 


Previous Announcements Revised and Completed. 


oe es 2% : July 12 Aug. 1 
DRPRIDS MOGMINE. ccccvecsccas cus 12lec Q July 20 Aug. 1 








Mining Engineer, above draft age, having ‘personal 
acquaintanceship with most of the listed mines would 
like position with stock exchange or responsible outside 
house. Best of references. Box Number 78, c/o The 
Financial World. 
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KEEPING FARM MONEY AT WORK. 


By C. M. Harger. 

While the amount of mortgage indebtedness that is 
paid off is doubtless exaggerated yet it must be remem- 
bered that about one-fifth of the loans mature every year. 
It is estimated by the Federal land bank that $800,000,000 
of mortgages must be renewed every twelve months. 
This means either that the old holders must reloan the 
money or new investors must take their place. With the 
established investor it is often desirable that the renew- 
als be made and the matter of seeking a new investment 
is always more or less puzzling. But the investor cannot 
always do this. He wants to keep his money at work. 
Of course if he has many loans well distributed as to 
times of payment and maturity he may have a regular 
income from the interest by months but that does not 
care for the replacement of the principal. It is because 
of this situation that he finds his best servant in an estab- 
lished loan company which is able through its large 
volume of business to replace a matured and paid loan 
with another without loss of interest. The individual 
investor often finds, like the man with a house to rent, 
a period of loss while he is seeking a new borrower. In 
these times, particularly when farm crops are returning 
at times big incomes, the farmer may be able to pay off 
his obligations at any time. Instances where the wheat 
crop has paid for the land are not unusual, though they 
are not common. The reduction of interest, however, is 
always a desire of the borrower and he is adding to the 
investor’s worries by paying small sums on the principal. 
It is not difficult to invest $1,000 or $5,000 but to keep 
$100 or $200 working is a task. The investor may find his 
principal returned to him in driblets that give him little 
opportunity for reinvestment promptly. . 

This condition is just now affecting the loan field, espe- 
cially in the sections where farming has been unusually 
profitable. To meet it the investment bankers are the 
best resource. Usually some arrangement can be made 
by which small payments may be carried on interest until 
a loan is available and it is through such concerns that 
the investor is placed where he can keep his money work- 
ing. The farm mortgage is in a large sense an individual 
investment but it is made less so by the system of the loan 
agents whose business covers a field large enough to 
average the results. During the next year, if the war 
continues, there will be a steady demand for money 
from farmers and at the same time thousands of farmers 
will make enough to pay off their debts in part or entirely. 
To meet this condition the investor is depended on, both 
to take his money and replace it. While the war con- 
tinues we may expect large farm profits. This means 
surer investments in farm loans. The farmer of today 
who cannot make money, excepting the sections where 
rainfall is deficient, where few loans are made by private 
investors, has little business owning a farm. But the 
investor while obtaining a sound security and serving a 
patriotic purpose in helping finance the growing of food 
stuff must at the same time take the responsibility of 
looking out for his own interest and the steady usefulness 
of his investment. The fact that the security is sounder 
to-day than ever in the history of the loan field must 
appeal to him and the established position of the loan com- 
panies and brokers is such as to give him confidence. 
There are fewer fly-by-night loan brokers now than ever: 
the list of those who have made good for a period of years 
is long. The investor can trust them and through them he 
will find the surest path to keeping his money working. 
Consultation will show the opportunity both for good 
return and for safety in investment. The chance was 
never better than now for the investor to get results. 
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A LIBERTY BOND MELON FOR U. S. STEEL? 


The directors of the United States Steel Corporation 
meet in the New York offices of the big corporation a 
week from tomorrow, on July 30, to consider the second 
quarterly earnings and act on the dividend on the com- 
mon stock. It will be a momentous occasion and 
make a distinct mark in stock market and corporation 
history, inasmuch as on the result will largely depend 
the future course of the stock market for practically all 
the industrial stocks, especially the steel and other issues 
closely related thereto. 

If the directors shall elect to continue the present 
regular dividend of 1% per cent. and 3 per cent. extra 
quarterly it will be taken for granted by practically the 
entire steel trade and the industrial world that the Steel 
Corporation interests have canvassed the entire steel 
situation and the excess profits tax problem and con- 
cluded that there is nothing in sight to warrant appre- 
hension and that it will be safe to go on with the extra 
payment on the common. If, on the other hand, the 
directors come into possession of figures of rising costs 
of raw material, advances in freight rates, higher wages 
and a big increase in war taxes, that suggest more con- 
servative action on the dividend and reduce the extra 
or cut it off altogether and put the stock-on a regular 
8 or 10 per cent. basis, the action would be taken as a 
signal by all industrial corporations that the era of 
abnormal dividends was nearing its end and they should 
shorten sail. 

The last report of the unfilled orders on the books 
was for May, showing 8,337,623 tons against 11,886,591 tons 
in May, 1917. The income account for the first quarter 
of 1918 showed a net income of $42,940,277 against $97,- 
744,756 in the first quarter of 1917. The difference repre- 
sents the lower prices for steel now prevailing as com- 
pared with the unregulated prices as of the first quarter 
of 1917 and also increased war taxes. The second 
quarter’s earnings will probably be considerably in excess 
of those for the first quarter, as there was no weather 
interference with deliveries. Careful estimates make the 
April, May and June earnings compare favorably with 
March, in which month earnings totaled $26,471,304 after 
war taxes, or at the rate of approximately $80,000,000 
for the three months, compared with $56,961,424 for the 
first quarter. Taxes will be heavier on the larger earn- 
ings and expenditures for improvements are now about 
$14,000,000 monthly; but if the corporation can show 
$75,000,000 after taxes for the quarter the surplus for the 
common would be something like $50,000,000, equivalent 
to nearly $10 per share on the common, or 40 per cent. 
for the year, 

The Steel Corporation has a bigger investment in 
Liberty Bonds than it has of actual cash, the payments 
for improvements, taxes, dividends, extensions, etc., hav- 
ing absorbed a great deal of the cash; but there are 
about $50,000,000 in Liberty Bonds in the corporation’s 
treasury which might be invaded for the payment of the 
extra 3 per cent. quarterly dividend if the cash surplus 
is not sufficient: Three per cent. in Liberty Bonds on 
the $508,302,500 common stock outstanding would take 
only a little more than $15,000,000 in Liberty Bonds. 
Doubtless the corporation would prefer to distribute 
these than cash, 
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Unlisted Securities Department 





Want to Buy Bonds 


Want to Buy Stocks 








Altoona Gas 5s, $1,000; No. 693. 
Central Arg Ry 6s, 1927, $1,000; 
Colorado Power 5s, 1953, $1,000; No. 939. 
Island Oil & Trans 7s, 1920; $1,000; No. 970. 
Kingston, N Y, Gas & Elec 5s, 1952, $1,000; 
No. 800. 
Laconia Gas 5s, $1,000; No. 693. 
North Denver Municipal Irrigation Dist, $15,- 
000; No. 962. 
Portiand Ry, Lt & Pr 5s, 1942, $10,000; No. 
N3o, 
Tri-City Ry & Lt 5s, 1923, $7,000; No. 249. 
Twin States Gas & Elec Ist & ref 5s, $100; 
No. 946, 


No. 360. 





Want to Sell Bonds 


Caddo Oil & Ref 6s, $2,000; No. 961. 

Hocking Coal 6s, 1932, $1,000; No. 318. 

Hydro-Elec Pow Com of Ont deb 4s, 1957, 
$5,000 ; Ne. 941. 

Island Oil & Transport notes, $1,000; No. 


935. 
Island Oil & Transport 7s, 1920, $1,000; No. 





967. 
Ohio Utilities 6s, 1946, $500; No. 955. 
Old Colony Gas 5s, 1931, $1,000; No. 935. 
Ottumwa Ry & Lt 5s, 1924, $1,000; No. 939. 
Savannah & Atlanta Ist & cons 6s, 1935; 
5,000. No. 935. 
@idney (0) Electric 6s, 1935, $500; No. 955. 
Stephenville, N & 8 Tex 5s, $1,000; No. 935. 
Tennessee Power 5s, 1962; $5,000 ; No. 800. 
Twin States Gas & Elec 56, $1, 000 ; No. 957. 


United Pub Serv Ist ref 68, 1920-25, 5 $100; 


No. 955. 
Wrightsville Lt & Pr 5s, 1938, $1,000; No. 


953. 


Am Pub Utilities com, 10 shs; No. 360. 
a & Syracuse Elec Ry pfd, 50 shs; No. 


Belt Ry, Indianapolis, pfd and com, 50 shs 
each; No, 6093. 


Charcoal Iron com, 200 shs; 
Dodge Mfg pfd, 10 shs; No. 
East Coast Fisheries pfd, 
Eastman Kodak com, 25 


No, 877. 
958. 
25 shs; 


shs; No. 


No. 417. 
84. 


Empire Tire & Rub com, 300 shs; No. 350. 
Empire Tire & Rub com, 50 shs; No. 933. 


Falls Motor com, 40 shs; No. 942. 

Falls Motor com, 40 shs; No. 954. 
Geiger-Jones pfd, 10 shs; No. 934. 

Indiana Rys & Lt pfd, 45 shs; No. 693. 
Indianapolis Gas, 10 shs; No. 693. 

Lehigh Power Sec com, 40 shs; No. 362. 
Postal Life Ins, 5 shs; No. 940. 

Tri-City Ry & Lt com & pfd, 50 shs each; 


No, 249. 
Whitney Glass Works, 50 shs; No. 936. 








Windsor Print Works com, 50 shs; No. 723. 
Want to Sell Stocks 
Alba Lt & Ry com, 20 shs; No. 314. 
50 shs; No. 


Allentown Portland Cement, 
935. 
Am Public Utilities pfd, ar we; No. 927. 
Carwen Steel, 35 shs; No. 658 

Charcoal Iron com, 500 shs; No. 877. 

Coast Counties Gas & Elec pfd, 8 shs; No. 


949. 
Co-operative Drug, 40 shs; No. 960. 


Commercial Casualty Ins, 10 shs; No. 318, 

Continental Ref com, 50 shs; No. 280. 

City of Chi Bwg & Malting com & pfd, 20 
shs each; No. 965. 

Dayton Coal, Iron & R R, 500 shs; No. 938. 

Eagle Fire Ins, 5 shs; No. 318. 

Empire Tire & Rub com, 50 shs; No. 942. 


Empire Tire & Rub com, 40 shs; No. 952. 
Falls Motor com, 40 shs; No. 933. 
Fulton Motor Truck pfd, 20 shs; No. 935. 
Geiger-Jones pfd, 30 shs; No. 729. 


General Development, 10 shs; No. 950. 

Horn & Hardart Automat of Ill, 20 shs; No. 
S57. 

tiowe Seale pfd, 10 shs; No. 932. 

Indiana Rys & Lt pfd, 45 shs; No 693. 

Lava Crucible, 5 shs; No. 836. 

Mass Lighting pfd, 5 shs; No. 723. 

Mother Lode Copper, 100 shs; No. 

Merchants Public Utilities pfd, 8 
6U3. 

Nassau & Suffolk Lighting pfd, 3 shs; No. 
314. 

Nat Automatic Music, Grand Rapids, 2008 
shs; No. 318. 


Nat Bk of Westfield, N J, 10 shs; No. 318 
Newark Trust Co, 5 shs; No. 318. 

Old Colony Gas com, 40 shs; No. 969. 
Postal Life Ins, 7 shs; No. 971. 
Pro-Phy-Tal, Richmond, 10 shs; No. 956 
Reading Traction com, 


50 shs; No. 362, 
Republic Rubber pfd, 


931. 
shs; Ne. 


20 shs; No. 729. 

— & Syracuse Elec Ry pfd, 50 shs; 
Oo ‘ )2. 

Second Nat Bk, Orange, N J, 10 shs; No. 318. 

Spicer Mfg com, 10 shs; No. 665. 

Spicer Mfg com, 10 shs; No. 935. 

Stand Life Ins of Am, 37 shs; No. 792. 

United Gas & Elec Ist pfd, 5 shs; No. 728. 

Walton Toy pfd, 25 shs; No. 787. 

White Rock Mineral Spgs com, 100 shs; Ne. 
935. 





Brokers’ Listings—Look in Advertising Columns for Their Addresses 


Government, State and Municipal Bonds. 


Public Utility Bonds. 





Name. Bid. Asked. 
Cape May, N J, sec 44s, sr. 
Davenport, Ia, 5s, 1924-30... 


Everglades D D, Fla, 6s, sr.. 


4.70 basis 
5.75 basis 





4.75 basis A. 
Spitzer, Rorick & Co. 


Am W W & Elec 5s, 


1934.... 68 


Firm. Name. Bid. Asked. Firm. 
. Leach & Co. Am Pr & Lt deb 6s, 2016. 73 i M. Lachenbruch & Co. 
A. B. Leach & Co. Am Pr & Lt 6s, 3016...... 74 78 H. F. McConnell & Co. 


64%4 H. F. McConnell & Co. 


Harrison Co, Miss, s d 5%4s.. .. 100 Sidney Spitzer & Co. Carolina Pr & Lt 5s, 1938... 82 85 Merrill, Lynch & Co. 
Klamath Falls, Ore, ref 6s.. 5.60 basis Spitzer, Rorick & Co. Cent Ind Gas ids, 1981..... 90 H. D. Robbins & Co. 
Lakeland, Fla, impt 6s..... 5.50 basis Sidney Spitzer & Co. Cities Fuel & Pr 7s, 1919.. 95% 96 H. F. McConnell & Co. 
Little Rock l-yr fndg war.. 6.00 basis Hornblower & Weeks. Cities Serv conv deb Tg. 100% 102 H. F. McConnell & Co. 
Ross Co, O, b c 6s, 1919-28. 4.85 basis A. B. Leach & Co. City & Sub Gas 6s, 19382.... 8&2 Merrill, Lynch & Co. 
Santa B, Cal, w w 5s, 1922-57 4.85 basis A. B. Leach & Co. Consumers Pr 5s, 1936..... 87% 89 Merrill, Lynch & Co. 
St L City 4s, 1928-29-31.... 95%, 97 Mark C. Steinberg & Co. Denver Gas & Elec 6s, 1949. 89 90 H. F. McConnell & Co. 
Taylor Co, Fla, Road 5s, ser. 5.00 basis Spitzer, Rorick & Co. Empire Dist Elec 5s, 1949.. 68 71 H. F. McConnell & Co. 
Toledo, O, 5s, 1948, op 28... .. 101% Sidney Spitzer & Co. Empire Gas & Fuel 6s, 1926 94144 H. F. McConnell & Co. 
Twin Falls, Ida, Water 6s . 5.35 basis Sidney Spitzer & Co. Grand Rapids Gas 5s, 1939.. 88 95 Merrill, Lynch & Co. 
Yazoo Co, Miss, S D, 54s, sr 5.25 basis Spitzer, Rorick & Co. Lehigh Pr Sec 6s, 1927..... 71 71% | McConnell & Co. 
Los Ang Ry Corp 5s, 1940.. 66 68 Merrill, Lynch & Co. 
N O Ry & Lt 4%s, 1985.... 66 aa Merrill, Lynch & Co. 
Phila Elec 6s, 1920........ : 98 M. Lachenbruch & Co. 





Railroad and Industrial Bonds. 


St L Transit 5s, 1924 
Stand Gas & Elec 6s, 





Mark C. Steinberg & Co, 
75% H. F. McConnell & Co. 














Tol, Fremont & Nor 5s, 931%, 98 Merrill, Lynch & Co. 
Un Elec Lt & Pr 5s, 1932.. 88 oO Mark C. Steinberg & Co. 
Name. Bid. Asked. Firm. United Lt & Rys 5s, 1932... 76% 77% H. F. McConnell & Co. 
Acme Wh L & Color 6s.... 92% 97 Merrill, Lynch & Co. United Rys of St L 4s, 1934. 49% 5014 Mark C. Steinberg & Co. 
Atlantic Steel Ist 6s....... 4 +e H. Spiller & Co, Utah Securs 6s, 1922........ 814 87 =H. F. McConnell & Co. 
Birm Term Ist 4s, 1953.... 65 as Merrill, Lynch & Co. 
ae OP es dc edceccada 98% 9854 Merrill, Lynch & Co. 
Booth Fisheries 6s, 1926.... 87% 90 Merrill, Lynch & Co. 
Can Pac ee As eee 997% 99% Merrill, Lynch & ro Industrial and Miscellaneous Stocks. 
Chi Un Station 4%s, 1968... 89 91 Merrill, Lynch & Co 
Chi & West Ind 6s, 1918... 98% 991 Merrill, ing “ Co. 
Coplay Plaza Op 6s, 1926... 36 acs H. Spiller & Co. ve : ae - 
Dodge Mfg ist 6s, 1922...... 98 100 H. D. Robbins & Co. a. Bid. Asked. Firm. 
Empire Refining 6s, 1927... 88% 89%, H. F. McConnell & Co. Aetna Explosives PEO. nnccun 6 OF Morgan & Kane. 
General Baking ‘'s, 1936..... 78 - Mark C. Steinberg & Co. Atlas Powder com. ........ 174 178 McClure, Jones & Reed. 
General Elec Co vs, 1919... 99% 100 Merrill, Lynch & Co. American Stove. .......... 115 122 Mark C. Steinberg & Co. 
Hocking Valley 6s, 1918.... 99% 100 Merrill, Lynch & Co. Aragon Mills. Scaseswesenaes 100 3 H. C. Spiller & Co, 
Packard Motor 6s, 1919..... O14 97% Merrill, Lynch & Co. Atlantic Steel. ee Tere Tee 105 120 M. Lachenbruch & Co. 
Peerless Truck 6s, 1925..... 76 79 = Merrill, Lynch & Co. Bessemer Cl, I & Land...... oo + H. C. Spiller & Co. 
Southern Ry 5s, 1919...... 97% 98% Merrill, Lynch & Co. Borden's Conds Milk com... ‘6 oS McClure, Jones & Reed. 
Taylor Wharton I & S Ist 6s. 92 M. Lachenbruch & Co. oe s a Milk pfd v2 Bs ee & Reed. 
Testge Ele is. “19 99 7-16 995% Merrill, synch & Co. i, ae) ee eee rere i 3) ; . Spiller & Co. 
Westge Elec Mfg 6s, '19....99 7-16 995¢ Merrill, Ly Burroughs Add Mach. .245 255 Merrill, Lynch & Co. 
Carbon Steel. .....sesccces. 110 120 M. Lachenbruch & Co. 
Chicago R R Equipment. -100 = Mark C,. Steinberg & Co. 
: sa: Consolidated Coal. ........ 79 8 Mark C. Steinberg & Co. 
Public Utility Stocks. Cramp Shipbuilding. paced cal 8014 gS? J Ww. Sparks & Co. 
Everett-Heaney. ............ 16 18 Morgan & Kane, 
a Ford Motor of Canada....... 174 * M. Lachenbruch & Co. 
Name Bid. Asked. Firm. Gee Cee WEE. sdcccicwes’s <i 102 W. M. Richards. 
Am Gas & Elec com........ 80 83 MacQuoid & Coady. Goodyear Tire & Rub com. .160 167 Merrill, Lynch & Co 
Am Gas & Elec pfd ore 39 MacQuoid & Coady. Great Faille Mig Ce......5. 18:33 os H. C. Spiller & Co 
Am Gas & Elee com.... . 80 &3 M. Lachenbruch & Co. Hercules Powder com. 233 238 McClure, Jones & Reed 
Am Gas & Elec pfd..... oe. Of Hu M. Lachenbruch & Co. Jones Bros Tea com......... 1S 19% M. Lachenbruch & Co, 
Am Lt & TRAC COM. ..ccscse 184 186 MacQuoid & Coady. Kirby Lumber com. ........ 17 ms M. Lachenbruch & Co. 
Am Lt & Trac pfd......... 93 oO MacQuoid & Coady. i! 6”. Meee ere 87 90 M. Lachenbruch & Co 
Am Lt & Trac com...... .1S84! 18514 H. F. MeConnell & Co. Lehigh Val Coal Sales....... SO ba) M. Lachenbruch & Co 
Amn EL & TPS PiG.. cicccces 93 - mM H. McConnell & Co. Nash Motor COM. .....0.... 125 - Merrill, Lynch & Co 
Am Lt & Trac com.......«. 184 186 M. Lachenbruch & Co. Nash Motor pid. ....c.s00. 8 SS Merrill, Lynch & Co 
Am W W & Elee com 434 54 M. Lachenbruch & Co. National Candy com. ...... B8lyg 4) Mark C. Steinberg & Co 
Cities Service com. re 204 205 MacQuoid & Coady. National Candy 2d pfd...... 85 go Mark C. Steinberg & Co 
Cities Service pfd......... 74 75 MacQuoid & Coady. Packard Motor pfd. ........ 92 Hi M. Lachenbruch & Co 
Cities Service com 29041, 20514 H. McConnell & Co. Penn Seaboard Steel. . o2 m4 M. Lachenbruch & (« 
Cities Service pfd... 744 74144 H. F. McConnell & Co. Pepperell MIG. .ccccccccsecs 1M} + H. C. Spiller & Co 
Com Pr, Ry & Lt com...... 21 22 MacQuoid & Coady. tepublic Motor Tr. ........ 37 3o M. Lachenbruch & Co 
Com Pr, Ry & Lt pfd...... 44 46 MacQuoid & Coady. St L, Rky Mt & Pac com.... 38 10 Mark C. Steinberg & Co 
Nor States Pr com...... .. 40% 42 H. McConnell & Co. Simmons CO. ...0sceccres 4 6 Merrill, Lynch & Co 
Nor States Pr pfd........... 80 81 H. . McConnell & Co, South Bend Woolen pfd....... 100 Ww. M. Richards, 
Pac Gas & Elec pfd......... 80 R2 MacQuoid & Coady. Un Buffalo Mills Ist pfd....110 re H. C. Spiller & Co 
Tenn Ry Lt & Pr pfd..... 14 Lia) H. F. MeConnell & Co. U S Finishing com. ........ #14 51144 Morgan & Kane. 
United Lt & Rys com....... 290 8 MacQuoid & Coady. U S Finishing pfd. ......... 98 102 Morgan & Kane 
United Lt & Rys pfd....... 61 62 MacQuoid & Coady. U S Worsted 2d pfd........ 2 ae x. ¢, Spiller & Co. 
Western Power com. ....... 3 1h) MacQuoid & Coady. Western Cartridge. ......... 270 800 Mark C. Steinberg & Co. 
Western Power pfd. nO 53 MacQuoid & Coady. Winchester Reptg Arms Co..700 800 McClure, Jones & Reed. 
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156,000,000,000 Dollars 


| 

For the first six months of 1918, bank clearances were | 

| in excess of $156,000,000,000, an amount greater than | 
| any heretofore in our commercial history, and is explan- | 
| 

| 





atory of the unusual prosperity now prevailing. 
[It stands to reason that the net profits resulting from 

















| this enormous business eventually seeks sound invest- 
| ments. 
| 
| 
i . . > . . . 
| by chaining the force of intelligent and constructive 
| advertising to your business you can direct a profitable 
| share of this new investment capital through your own 
| establishment. 
. . 
It is our business to show you 
how this can be accomplished. 
RUDOLPH GUENTHER, Inc. 
Specialists in Financial Advertising 
_ y 
25 Broad Street New York 
Phone Broad 266 
IN THE FAIRYLAND OF FINANCE. iting him to buy into Dr. Bell’s telephone, for they are 
An Odious Comparison. warned that such carelessness might cost them as much 
In the latest outgiving of the Prudential Securities Com- as it cost this statesman, which was the nominal sum of 
pany, a comparison is made between the Prudential Oil $10,000,000 on a possible $10,000 investment Chere is no 
& Refining Company and the Standard Oil Company. In danger of any investor ever facing such a loss by not 
this comparison it is claimed that none of the Standard rrappling firmly on the coat tails of this opportunity. 
Oil companies has ever proven itself such a substantial 
success as the Prudential Oil & Refining Co. within Lose More in the End. 
the short period of its history, and bases this con- 4 Houston. Texas. concern. styling itself as the Securi- 
clusion upon a fake appraisal of the value of its leases ties Holding Company, claims investors who did not pur- 
claiming that they are now worth $10,000,000, or dollar chase its pool stock at 50 cents a share, lost 20 per cent in 
for dollar of the company’s entire capital. When an oil one week [he scheme this concern is operating is to 
well gushes to the extent that its production cannot be buy, with the money investors put into its own stock, 
controlled, they usually cap it. If Uncle Sam would cap = securities of leading industrials. But why should investors 
the rot and misleading statements gushing from this pro uy stock in their company, when they can purchase the 
moter’s mouth, he would do the community a great deal yea} stock of substantial industrials. own them outright. 
of good and not let anyone else play with their money. By ac- 
; cepting the Securities Holding Company’s invitation, they 
Big, Bigger, Biggest. probably will lose more than 20 per cent before they get 
B. V. Hole, president of the Crown Oil Co., even 1 through with the xperience 
he doesn’t succeed in the measure he desires in interesting 
capital in his company, is at least a good juggler of ad Performance Not Talk. 
jectives. In speaking of the Crown Oil Co. he says \ new concern, the Co-operative Securities Co., has 
“Big results mean big production, and big production  ctarted at Oklahoma Citv an ts announcement pro- 
means big profits available for big dividends, and a big claims its mission is to revolutionize the investment busi- 
demand for the stock at a big price.” Yet history is not neae bw. aidilioinc perative principles as between the 
in error when it records the tact that Crown Oil Co. re investor and corporations requiring capital for which 
cently discontinued its cash dividends and paid stock 1 purpose they offer their securities By eliminating the 
place of money. It must have a considerable supply of roker. advertisit ind other security selling trimmings, 
stock in the treasury, for it is now offering a bonus of the new concern expects to give its stockholders invest- 
100 per cent for the amount of stock bought outright ments out of hich they can. ext t all the cream for 
for cash themselves 
— ~ The first offerit s an oil st e Central Petroleum, 


The Mysterious Statesman. it one dollar a share, though in the opinion of the spon- 


Prospective investors are urgently advised by the fiscal sors of this philant tock-selling concern the stock 
agents of the American Natural Gas Corporation not to is already worth two dollars a share. Giving away two 
throw their invitation to buy stock in the company in the dollars for every dollar should make one alone suspicious 
waste basket like a well known statesman threw one solic that a lot of gas is escaping from this promoter’s brain. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEWS NOTES AND OFFERINGS. 

Lee, Higginson & Co. and a syndicate 
of bankers are offering $10,000,000 Cud- 
ahy Packing Co, 5-year 7 per cent, notes 
at 98, at which price the yield is slight- 
ly more than 7% per cent. The net 
profits of the company applicable to in- 
terest charges for the last fiscal year 
were nearly four times the amount of 
that obligation. 

Hornblower & Weeks, 42 Broadway, 
have issued a circular describing the 
one-year 6 per cent mortgage notes of 
the Binghamton Light, Heat & Power 
Co., and due June 15 next to yield 7% 
per cent. é 

Knauth, Nachod & Kuhne, in their 
July 15 review, state that the outlook 
for the country as a whole is reassur- 
ing, as the country is doing a remark- 
able business, and the growth of the 
thrift movement is adding enormously 
to the accumulation of savings funds. 

Discussing the cotton crop conditions 
under date of July 15 the Watkins 
Bureau report states that the condition 
this year is so much better than last 
year ‘there is no comparison. Even in 
Texas, where drought has been com- 
plained of, the condition now is 80 per 
cent. of normal, compared with 67 per 
cent. last year. The summary of the 
report states that a crop of 15,156,000 
bales is indicated, and the carry over 
from last year suggests a total supply 
for August 1 of 20,000,000 bales for the 

ew season. ’ 
7 The Philadelphia Rapid Transit Co., 
anticipating permission to_ increase 
rates of fare, has announced a wage 
of 3 cents hourly, or 5 cents 
per hour since May 1. The company is 
now experiencing large increases in 
rross earnings, it announces. 

"The Government has taken over the 
Paulson Wireless Telegraph &_Tele- 
phone Co., which operates on the Pacific 
Coast, and has paid $1,600,000 for the 
business. ; 

In June the Morris Plan Company, of 
New York, met the needs of 2,896 small 
borrowers, lending them in the aggre- 
gate $519,420-—-over 50 per cent. of its 
actual capital thus establishing a 
monthly record hitherto unattained by 
any of the 100 Morris Plan companies 
operating in the United States. In 
three and a half years this company 
had lent $10,463,068 to 76,744 wage- 
earners, small salaried folk, etc. The 
New York company’s loans at present 
outstanding amount to $4,341,466. 

W. M. Richards, of Indianapolis, has 
issued a circular on the 7% cumulative 
preferred stock of the Lamson & Hub- 
bard Corporation, net earnings of which 
are over four times the dividend re- 
quirements. He has also issued a cir- 
eular on the 7% cumulative preferred 
stock of the David Lupton’s Sons Cv. 

William A, Read & Co. announce that 
a very large proportion of the $5,000,000 
Minneapolis Street Railway Co., Minne- 
apolis, Lyndale & Minnetonka Railway 
Co., first mortgage 5s due Jan. 15, 1919, 
has been extended by the present hold- 
ers, Who had until July 15 to_accept the 
privilege of extension at a ¢ per cent. 
rate from July 15, 1918 to Jan. 15, 1922. 
The remainder of the 7 per cent. bonds 
not extended by holders of the matur- 
ing 5s have been sold by the bankers. 

F. J. Lisman & Co. are offering at 
prices to yield from 6% to 8 per cent., 
ten long-term railroad bonds. 

Chandler & Co., Ine., are offering $i,- 
200,000 Wharton Steel Co.’s 5-year con- 
vertible first mortgage 6 per cent. bonds 
at 91% and interest, to yield 8.10 per 
cent. The bonds are convertible at par 
into common stock at the holder’s op- 
tion, at any time after two years. The 
authorized issue is $3,000,000. — 

E. W. Wagner & Co. have issued a 
circular on the Texas Company. 

Merrill, Lynch & Co. have issued an 
analytical circular on Goodyear Rubber. 

Bouvier & Co. have issued a special 
letter on Brooklyn Rapid Transit 


increase 





FOR AMERICAN EXPORTERS. 

Information of value to American ex- 
porters is contained in a booklet en- 
titled “Collection Tariff,’ just issued by 
the New York Agency of the Anglo- 
South American Bank, Ltd., of 60 Wall 
St., New York. One of the features is 
a comprehensive description of the 
methods of financing exports, explain- 
ing particularly the bank’s part in these 
transactions and giving points with re- 
gard to terms of bills, interest, insur- 
ance policies, goods and documents, pro- 
tests, cables, etc.. drawers’ agents and 
zoods for parcels post, especially in 
South American countries. 

Another feature of the booklet is a 
table showing the tariff for the collec- 
tion of bills in various cities in Great 
Britain, France, Spain, Holland, Swit- 
zerland, the West Indies and South and 
Central America. There is also a 
graphic chart showing the high and 
low exchange quotations in each quar- 
ter since 1908 in Valparaiso, Monte- 
video and Buenos Aires. 

















LLOYDS BANK LIMITED. 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - 
Capital paid up 
Reserve Fund - 
Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &c. _— do. 


($5 = 21) 


$156,521,000 
25,043,360 
20,000,000 





307,333,545 





THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


The Agency of Foreign & Colonial Banks is undertaken. 








FRENCH AUXILIARY : : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 





























BACHE VIEW OF STOCK MARKET. 

The “Bache Review,” in its issue of 
July 20, in discussing the stock market, 
had this to say: “That the market, hav- 
ing deliberately retired a few points, 
iS now conservatively, but apparentiy 
confidently holding, or even advanc- 
ing, indicates the general judgment of 
trained minds intensely interested in 
the outcome, to be that of assurance 
that the Allied position is secure. 

“Aside from the great International 
consideration, the pressure of the price 
level is evidently upwards, and were 
it not for certain conditions, we might 
expect an accelerated rise. One of 
these conditions is the money situation, 
and even here, except for control, the 
list might itself perforce work upwards. 

“Another obstacle to an impressive 
bull market is the impendency of heav- 
ier taxation, the details of which are 
not yet worked out. In the meantime, 
really momentous war news, indicat- 
ing that the vital organs of enemy 
power had been pierced, would undoubt. 
edly release the upward pressure to- 
wards higher levels.” 


NOTES OF THE CURB MARKET. 

The Curb market was rather irregu- 
lar and dull until the close of the week 
when the news of the German reverses 
began to come in. Then active issues 
strengthened all around. 

The Houston Oil pool has resumed 
operations, with the result that the 
price has recovered a goodly part of 
the recent slump. Other oils were easy, 
especially the low priced issues. This 
was due doubtless to the reduction of 
dividend in the Sapulpa Refining shares 
from 30c. quarterly to 12%ec. The 
Houston Co. will receive $781,250 from 
the Kirby Lumber Co. as a half-year 
payment. 

The list of bonds dealt in on the Curb 
felt the influence of the successes of 
the Allies in France and were decidedly 
tirm. Russians recovered sharply. 

Wright-Martin, Curtiss Aeroplane 
and Aetna Explosives were more active 
at somewhat better prices. They are 
strictly war stocks, hewever, and in- 
evitably will feel adversely the effect 
of the peace talk which is bound to be 
heard more frequently from now on. 
They will shine poorly as peace issues 

Pennsylvania Gasoline, which was at 
one time exploited as a big winner and 
sold at $1.25 a share, is now in poor 
demand at 25c. It is claimed the com- 
pany is producing 8,000 gallons of gaso- 
line a day, but details of earnings are 
lacking. 

The Canadian Car & Foundry meet- 
ing was more peaceful than was ex- 
pected and a compromise has _ been 
reached, 15 directors selected by both 
sides having been elected. The old 
abuses complained of have been done 
away with. 

IS GERMANY BANKRUPT? 

The Mechanics & Metals Bank Month- 
ly Journal contains a very interesting 
article on “Is Germany Bankrupt?” by 
Frederick W. Gehle, editor of the pub- 
lication. 


HELPFUL ADVICE. 

I have been one of your subscribers 
for some time and have read your paper 
with interest and profit and on one or 
two occasions you have answered 
questions asked by me which were of 
considerable value to me, and I now 
feel that Iam in need of further advice. 

M. A. HALDEMAN. 


THRIFT AS A RECONSTRUCTOR. 

In _ a speech delivered recently at 
Pittsburgh on “Thrift,” S. W. Straus, 
head of the real estate mortgage bond 
house of S. W. Straus & Co., pertin- 
ently pointed out how thrift can be de- 
pended upon to solve many of Amer- 
ica’s economic problems, especially 
those bound to develop when the war 
is over and when the entire world’s 
energies will be employed in the work 
of reconstructing the ravages the war 
has wrought. ne paragraph in Mr. 
Straus’s speech is worthy of particular 
mention, because it is so apt in depict- 
ing conditions our country must in- 
evitable face and that is when he de- 
clared: “And as the years go on the 
prodigious losses of this era of de- 
vastation must be made up by thrift. 
Humanity must save then what it is 
destroying today. There is a law of 
supply and demand that can no more 
be changed than the waves of the sea 
can be commanded to be calm. Rapidly 
humanity’s supply of all material things 
is being destroyed today. But man- 
kind’s stern demands go on just the 
Same. The supply must be restored 
through thrift.” And this is a fact. 


BANK INCREASES SALARIES, 

To meet the increased cost of living 
the Chatham & Phenix National Bank, 
of New York City, has raised the salary 
of all employees 10 per cent. in its main 
office and numerous branches. 











CHAIN STORES SECURITIES. 
Merrill, Lynch & Co., Members New York 
Stock Exchange 7 Wall St. 

Bid. Asked. 


Atl & Pac Tea Co pfd......... 96 105 
MI PRN wen ca wana aouc 18 19 
SE 85 95 
. * See ere pare 100 108% 
i we OOO io ceccceeesces 56 60 
i &  —s Geese 108 105 
EAE. os 0 a > «done aie/dearern 15 22 
I aa au kw, od Ga mire Sale 75 90 
bo te Se re 110 112 
WOOO, BOE, cn kkcccccccccs 112 116 
Edmunds & Jones com......... 14 17 
Edmunds & Jones pfd......... 75 90 
i eee 20 25 
MONE" 5. 614.4 ie Gad bute ceasla 82 90 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., Members New York 
and St. Louis Stock Exchanges. 
Bid. Asked. 


Amer Bakery Co pfd...:....... 55 60 
Amer Bakery Co com.......... 8 10 
oa 2... i ere 115 122 
Central Coal & Coke Co pfd.... 64 69 
Central Coal & Coke Co com.... 60 65 
Certain-Teed Prod Corp 1st pfd. 85 85% 
Certain-Teed Prod Corp 2d pfd.. 77 80 
Certain-teed Prod Corp com... 36 37 
Chicago Rwy Equipment Co....100 101 
Fulton Iron Works Co pfd..... 9914 100 
Fulton Iron Works Co com.... 41 48% 
National Bank of Commerce...116 117 
National Candy Co Ist pfd..... 101 104 
National Candy Co 2d pfd...... S4 &8 
National Candy Co com. ...... 39 40 
United Railway Co pfd........ 14% 16 
United Railways Co com. ..... 3% 4 
Wagner Electric Mfg Co....... 145 148 
Western Cartridge Co. ........ 27 300 
BONDS. 
City of St L 4s, 1928-31....... mY, 97 
East St L & Sub Co 5s, 1932... 65 71 
Kan City Home Tel 5s, 19283.... 84% 86 
St L & Sub Ry Gen 5s, 1923.... 52 55 
St L Transit Co 5s, 1924....... 48 48, 
United Railways Co 4s, 1934.... 49% 50% 
Un Elec Lt & Pr Co 1st 5s, 1932. 88 91 
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N. Y. STOCK EXCHANGE 
The Stock Exchange 
been influenced mainly 
velopments On y 
I ge on Thursday 


of big s esses 
American troops, 
esitating in tone 


Ajax Rubber 


Alaska Gold “ae ey 
Allis Chalmer ........ 


Am Agri C ; 
SRM ib cccesas 
Am Car & F 





Am Car & F pfd 


a Rs earn ere 
AM FEB Baek cc vccccoccsese 


8k SS. SA 
Am Linseed ....... oak 


4m Locomo 


Am Smelting ....... 


Am Steel Fdy.. 
Am Sugar 


ce Sree ae 
ere 


Am Wool pfd.. 
Am W P pfd... 


4 RRR ae ee 


Anaconda 
Atchison 


BE Oe OE Bic diodcccces 


At G & WI pfd 
Bald Locomo 


tjalt & Ohio....... 

talt & Ohio pfd........... 
ee ome 
DORROE GEE. Sccccascamens 


Beth Steel ..... 
Beth Steel B.... 
Beth Steel & pid 


Beige B.D iccisss <cwen 
DOGG PO cscsscces ane 
wits Cae. B Bilss ce vsince ces 


Butte & Sup........ 


Can Pacific 
Cent Leather 
Chand Motor 
Cm @ mt Fr. 
CM & St P pid. 
Chile Cop. 
Chino Con C 
Col Fuel & I 


Col Gas Elec....... 


Consol Gas 
Cont Can 
‘orn Prod. 
Crucible Steel 
‘uba C Sug.. 
Jome Mines 
hist Securities 


PEO ccccsccccevesesvce 


Gen Electric 
Gen Motor C 
Goodrich B F.. 
Ins Copper 
Interb Con 

Int Har Corp 
Int Mer Mar... 
Int M Mar pfd. 
Int Paper ..... 
Int Nickel 


Kan City So.... 


Kelly S_ Tire 
Kennecott 


Lackawanna Steel 


Lehigh Valley 
Lee Rub Tire 


Mexican Petroleum 


Miami Copper 
Midvale Steel 
Missouri Pacific 
Missouri Pacific 
Nat Cond & C 
—— C Cop. 
Y Central. 


N YNHE | See 


Northern Pacific 


Ohio Cities G.... 


Ontario Silver 
Pens KR R.... 


Peoples G & C.... 


Pierce Arrow 
Pitts Coal 


Press Steel Car... 


Ry Steel Sp..... 


we Con Cop.... 
| ee 

*Re p Iron & Steel. 

Rep Iron & Steel ptd. 


Saxon Motor 


Seaboard Air Line. 
Seaboard Air Line 


Sinelair Oil a 
Sloss Sh S &€ lI. 
Studebaker ..... 
Studebaker pfd 


Stutz Motor ...... 


Superior Steel . 
Tenn C Chem... 
Texas Co . 
Union Pacific 

17 


$ I Alcohol.... 


(' S$ Rubber... 

U § Ruber Ist 

0 8 Stad.... 

(' S Steel pfd. 
Utah Copper 
Utah S Corp. 
Va C Chem.... 
Wabash ..... 
Wabash pfd A.. 
West Maryland 
Westinghouse 
White Motor ‘ 
*Willys Overland 


* Bx-dividend. 








PUBLIC UTILITY 
H. F. McConnell & Co., 25 Pine St, 
Members N, Y. Stock Exch ange. 

Bid 


Amer Light & Trac com 
Amer Light & Trac pfd 
*Amer Gas & Elec com 


Amer Gas & Ele l 
Amer Power & Light 
Amer Power & Light 


Amer Public Utilities con 


Amer Publie Utilities 
Carolina Power & Ligl 


Carolina Power & Light 


Cities Service com.. 
Cities Service pfd.. 
Colorado Power com 
Colorado Power pfd 


Commonwealth Pr Ry & 
Commonwealth Pr Ry & 


Electric Bond & Share 
Federal Light & Trac 


Federal Light & Trac pfd.. 
Northern Ohio Elec com.... 


Northern States Power 
Northern States Power 


Pacific Gas & Elec com. 
Pacific Gas & Elec pfd 
Republic Ry & Light Co 
Republic Ry & Light Co pfd. 


*Standard Gas & Elec 


*Standard Gas & Elec pfd.. 
Tennessee Ry, Lt & Pow 
Tennessee Ry, Lt & Pow 
United Light & Rys com. 
United Light & Rys Ist 


Western Power com 
Western Power pfd 


*Par value $50. 


SECURITIES, 
N, Y. City 


Asked. 
187ex 
ex 
S4 
tOex 
44 


63ex 





FOREIGN GOVERNMENT 
C. F. Childs & Co., 120 Broadway, N. 


Amer Foreign Secs 5s 
Anglo French 5s 


Bord Lyons & Marsel ille s 6s 


Canadian 5s 
Canadian 5s ... 
Canadian Int 5s 
Canadian 5s 
Canadian 5s ...... 
Canadian Int 5s.. 


Canadian 5s ...... 


French Sec Convt bigs. : 


French Int 5s......... 


G Brit & Ireland Sec 5s. 

G Brit & Ireland Sec 5%s 
G Brit & Ireland Sec 5%s : 
G Brit & Ireland Sec Convt 5% 


Paris Ext 6s. 
Russian 6%s 
Russian Int 5! 
Russian Ext 
Swiss 5s 





‘LIBERTY 


Ist 34s, 1932-1947 
Ist 4s, 1932-1947. 
24 4s, 1927-1942. 
8d 4%4s, 1928. 


BONDS. 


City 
Asked 

97% 

AB, 


95% 
991, 
R6 
51 
07 
nO 
101% 


Close 
99.64 
94.56 
94.14 


95.96 





U. S. GOVERNMENT BONDS. 


C. F. Childs & Co., 120 Broadway, N. 


Consols 2s 


Old 3s beg. eae 
 & eer iY 
Panama 2s ; 
Panama 3s 
Conversion 3s 
Liberty 3%s .... 
Liberty Ist 4s... 
Liberty 2d 4s. ‘ 
Liberty 44s ..... 
Philippine 4s .... 
Porto Rican 4s... 
Dist of Columbia 3.65s 


r. City. 
Asked 


98% 
100 
107 

NSl, 

87 

87 
99.66 
94.56 
94.12 
95.92 

95 

92 

97 





PUBLIC UTILITY 
MacQuoid & Coady, 14 Wall 


City. 


Members of New York Stock Exchange. 


Amer Gas & Elec com 


Amer Gas & Elec pfd.... 


Amer Light & Tr com. 


Amer Light & Tr pfd.... 
Amer Power & Light com 
Amer Power & Light pfd 


Amer Water Works El 


City Service Com. .....sc..-.0. 2 


City Service pfd. 


Commonwealth Pr Ry ‘Lt pfd. i 


Pacific Gas & El com.......... 
Pacific Gas & El pfd........... 
Republic Ry & Lt pfd......... 


Asked. 





PHILADELPHIA STOCKS. 
J. W. Sparks & Co., 100 Broadway, 


Members 


New York and Philadelphia Stock Ex« hanges, 


Am Gas 

Am Stores 

Cambria Steel 
*Cramp Ship 

Gen Asp com. 

Gen Asp pfd.. 

Lake Superior ‘ 
Lehigh Navigation T 
Phila Elect 


Philadelphia R: apid | Tr ans it 


Philadelphia Traction 
Tonopah Mining ... 
Tonopah Belmont 
Union Traction 
a eee 


*Dividend 


Asked, 


65 


STANDARD OIL ISSUES, 
Carl H. Pforzheimer & Co., 25 Broad St., 
mn. <. Cle. 
Bid. Asked. 
23 
















Angle Ameri mn GO Co. Léd... 12% 
The Atlantic Refining Co.......! 7 995 
borne-Scryi P Ce 465 
key Pee. Be ce ced 98 
brough Mfg Co cons......! ‘ 320 
olonial O Bis 5:6 'G Scie eivvs Wiersma 40 
( tir O St ekhe Sch n as eae 160 
Pi I Pee 3s 
( rlar y Line Co...... 150 
I a Pj t Co eeeeeses 19 
Galena-Signal Co pfd..... 140 
Galena-Signal Oil Co com.. 128 
Tilinois “Pipe ee pe eee ee 168 
Indiana Pipe Line Co......... | 98 
It te rné atic y al Pe troleum Co, Ltd 144% 
ationa é it Co 14 
New York Transit Co.... 210 
Northern Pipe Line Co........ 108 
Ohio Oil Co... eee ae 324 
Penn-Mex Fuel Co........... 35 
Piers ae 17% 
Pierce Oil Corp conv Gs, 1924.. 86 
Prairie Oil & Gas Co........«cesl 515 
Prairie Pipe Line Co......... 264 
POINT MeGnine C6; .séccsisccs é 820 
Southern Pipe Line Co......... 183 
eoutn Fenn Ol Ce... 5.06 <c000c8 4 270 
South West Penn Pipe Lines... 1% 
Standard Oil Co of California. .22 223 
Standard Oil Co of Indiana.....6 620 
Standard Oil Co of Kansas..... my 465 
Standard Oil Co of Kentucky... 350 
Standard Oil Co of Nebraska... 470 
Standard Oil Co of New Jersey. 580 
Standard Oil Co of New York. .2 278 
Standard Oil Co of Ohio....... 410 
Swan & Finch Co i ie ae cats 9% 97 
Union Tank Line Co........... 100 
Vacuum Oil Co 840 
Washington Oil Co 84 
MISCELLANEOUS OIL COMPANIES. 
Cosden & Co. ; Pere 6% 
Elk Basin Petroleum CO. .....5 Oe 614 
Houston Oil Co com........... 78 79 
Imperial Oil Co Ltd............2%8 28h 
Magnolia Petroleum Co wr 250 
Merritt Oil Corp See ae 25% 26% 
Midwest Refining Co........... 115 116 
vlogs Oi i o! 71 
Sapulpa Refining Co........... 8 8 





N. ¥. CURB TRANSACTIONS, 


Friday’s Quotations: 
High. Low. Close 


Aetna Expl . 12% 113% 11% 
Calumet & Jer 13-16 1% 114 
Cosden & Co aon) 61% 6, 
Glenrock Oil a 41%, 4% 4% 
Houston Oil Tae 76% 76, 
Int Petroleum .. 14Y 141% 14% 
Island Oil & T ; .. 4Y 4 11% 
Lima Loco . na 1514, 11, 46 

Merritt Oil . 264% 253% 25% 
Met Petrol ; 1% 111-16 17-16 
Northwest Oil eee 73 70 70 

Oklahoma Ref 7% 7% Tu 
Pierce Oil ere, 17% 17% 
Sapulpa Ref 8 8 8 

Sinclair Gulf 20 19% 20 

Submarine Boat “oe ae 164% 16% 
Unit Motors 33.3Q 32%, 825q 
Unit Steamships : 6 HT, HI 
Wright Martin ---. 10% 10% 1014 

BONDS 

Am T & T 6s et 9414 94, 
Am T & T 6s 1919..... 99% 9% 9% 
Armour 6s, 1929 975% 97 5% NT 
Armour 6s, 1921 G34 Wy 15% 
Armour 6s, 1922 . MH MY, mY, 
Armour 6s, 1923 AA, N14 NK 
Armour 6s, 1924 ny 9 914 
Beth Steel 5s .. 99% DOT, 997, 
B RT 7s, wi . 6 95% 1G 

Gan Gov 5s new 97 OT OT 

Gen Elec 6s. 1919 «sae N97 100 

Russ Gov 64s . BS m1 me 

tuss Gov 5l4s DIM 48 Ha 
Union Pac 6s . 91g 98% NOG 
B St 7s, 1919, w i NNT 9934 Hs 
B St 7s, 1920, w i 98% 985 98% 
B St 7s, 1921, w i NR3Q NR 98% 
B St 7s, ,_wi 97% 9714 97% 
B St 7s “2 ee 97 96% 96% 











INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Bldg., 
New York City. 
Bid. J Aske d. 
Aetna Exp pfd - nae 
Atlantic Steel ae 





Burroughs Adding ee 
By-Products “ae — 119 
RS  rerer rr rer cre ba 
Curtis Aeroplane pfd oe ae 

Otto Ejiser loht com ce 

Otto Eisenlo pfd .. 94 
Freeport Texa is 0 

Fisk Rubber ee mM 
Gillette Safety Razor....... ay) 

Jones Bros Tea ‘ 

S S Kresge -.. & 

A B Kirschbaum com oT ee 

Lehigh Valley Coal Sales Pe 

Lima Loco piste ral . 4414 
Manhattan Elec Supply 42 
Magnolia Petroleum + 40 

Pern Coal & Coke eat 32 
Mich Limestone & Chem pfd.... 19 21 
Republic Motor . au ae 41 
Todd Shipyards ; jinanasee ae n2 
Westinghouse, Church Kerr..... 60 titj 





a 
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creates competition for 


by any newspaper. 





It finds markets if they exist; through it 


Its operation ‘is simplicity itself; its cost 
nothing. Now thrown open to individual 
investors the world over, whether a sub- 
scriber to The Financial World or not. 
Simply write to the manager Unlisted Secur- 
ities Department: “I wish to buy ........ 


THE FINANCIAL WORLD, 


Are You Interested In Making 
Money For Yourself? 


If so you cannot afford to neglect the opportunity of listing 
your wants—whether to buy or sell—in The Financial World’s 


Open to All—Unlisted Securities Department—Free to All 


Read page 24 for further details. 


Address all communications to 


W. M. EVANS, Manager Unlisted Securities Department 
29 Broadway, New York City 


EOE 5. css cnnss MED ae4ceeceeus 
your wants reach only reputable brokers; or “I wish to sell .......... shares or 
your business, 
thereby insuring to you higher quotations 
when selling and lower quotations when 
buying; only service of the kind provided 


bonds of ........,” and your wants will 
be listed in the next issue, if conforming 
to the rules of the department, with your 
name designated by a number to protect 
you from unworthy brokers and schemers. 


The Unlisted Securities Department ex- 
ecutes no orders. Its object is to bring 
customer and broker together, and under 
its rules every safeguard is erected that 
can protect you in dealings with brokers. 


” 


” 




















Forman Farm Mortgages 
6% WAR- apse INVESTMENTS 


Send for list and book 32 years without loss 
te a customer. $14,000, ooo held by satisfied clients. 


GEORGE M. FORMAN & CO. 


(Founded 1885) 


11 So. La Salle St. Chicago, Il. 








STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Previdence 


Worcester Augusta Boston 
Send for our list of high-grade offerings. 











DIVIDENDS. 





OFFICE OF 
The Consolidation Coal Company 


Baltimore, Md., July 9th, 1918. 
The Board of Directors has declared a 
quarterly diivdend of One and a Half Dol- 
lars ($1.50) per share on its capital stock, 
payable July 31st, 1918, to the stockholders 
of record at the close of business July 20th, 
1918. The transfer books will remain open. 

Dividend checks will be mailed. 
T. K. STUART, Assistant Treasurer. 


THE KINNEY OIL & REFINING CO 


The Board of Directors have declared a 
dividend of 2% on the capital stock of The 
Kinney Oil & Refining Company, payable 
August 1st, 1918, to stockholders of record 
July 15th, 1918 





L. A. MILLER, 
Secy. and Treas. 


June 24th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2% was declared on the 





-_———— ee 


second preferred stock, payable August 15th, 


1918, to stockholders of record August Ist, 
1918. Cc. H. FORSTER, Secretary. 





DIVIDENDS. 


NEW LOANS. 





PACIFIC POWER & LIGHT CO. 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 32 
The regular quarterly dividend of one and 
three-quarters per cent. (1%%) on the Pre- 
ferred Stock of PACIFIC POWER & LIGHT 
COMPANY has been declared, payable 
August 1, 1918, to stockholders of record at 
the close of business July 22, 1918. 
GEORGE F. NEVINS, Treasurer. 





PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 34 
The regular quarterly dividend of one 
and three-quarters per cent. (1%%) has been 
declared on the Preferred Stock of Port- 
land Gas & Coke Company for the quarter 
ending July 31, 1918, payable August 1, 
1918, to stockholders of record at the close 

of business July 22, 1918. 
GEORGE F. NEVINS, Treasurer. 





Why Not Let 
The Financial World’s 
Book Department 
Fill Your 
Orders for Books? 


No matter what you want— 
Finance or Fiction, Economic 
or History—there is no ad- 
vance over publishers’ prices. 
Send for our Book Catalogue. 


Address 


ak iytumate and Conservative investments 


Wye “CS 


FINQNCTALWORDD 


29 Broadway, New York 

















NOTICE OF SALE 


Of Five Thousand 
($5,000.00) Dollars of Gen- 
eral Purpose Bonds of the 


Town of Lambert, Montana. 


NOTICE IS HEREBY GIVEN that the 
Town of Lambert, Montana, will on the 
5th day of September, A. D. 1918, at the 
hour of 8:00 o’clock P. M. of said day, at 
the Clerk’s office in said Town of Lambert, 
Montana, sell at public auction, to the high- 
est bidder for cash, Ten Coupon Bonds, 
called and known as “General Purpose 
Bonds,” of the denomination of Five Hun- 
dred Dollars ($500.00) each; said Bonds to 
bear interest at the rate of six per cent. 
(6%) per annum, payable semi-annually, 
on the 1st day of January and July of each 
year. Said Bonds to bear date of Septem 
ber 5th, 1918, payable in Ten Years; the 
principal and interest payable at the office 
of the Town Treasurer of said Town, or at 
the option of the holder at some bank in 
New York City, to be designated by said 
Town Treasurer. No bid can be received 
for at less than par and accrued interest. 
Each bidder is required to deposit a check, 
fully certified by some Bank in the County 
of Richland, State of Montana, in the sum 
of Five Hundred Dollars (3500.00), payable 
to the Town Treasurer of said Town of 
Lambert, as a guaranty that he will take 
and pay for said Bonds as soon as same 
are signed and ready for delivery. The 
Town Council hereby reserves the right to 
reject any bids made, and to sell said 
Bonds at private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the Bonds before bidding. 

Said Bonds are known as “General Pur- 
pose Bonds” and are issued for the purpose 
of paying outstanding Town Warrants and 
for the general improvement of the Town 
of Lambert, Montana. 

A complete transcript of all the proceed- 
ings touching the issue of said Bonds will 
be furnished by the undersigned upon appli- 
cation by letter or wire. 

By order of the Council of the Town of 
Lambert, Montana. 


C, A. WORTHING, 
Town Clerk. 
Dated July 6th, 1918. 





When writing advertisers, tell them you are a subscriber to The Financial Ward, 





